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THE SPANISH Government 
yesterday rejected demands by 
Basque guerrillas threatening: 
yio bomb the country's holiday 
reaortyif 18 _ Basqne detainees 
: Vote not released by midday 
ytbday. 

-V- -A. bomb exploded at a res- 
‘^taurant in -the southern resort 
=i>f V Fwngirola^ shattering 
iiwnidows. 

-- ‘.rTbe Basque separatist organi- 
sation ETA said bombs were 
y. planted throughout holiday 
areas -and would be set off if 
/ the detainees were not released. 
.Last summer seven people 
wire- tilled- and more than 100 
injured !n a wave of resort 
Bombings; • 

Anti -Bomb rally 

More than. 12,000 demonstrators 
’’lended a labour Party rally 
London’s Hyde Park against 
“^he, : -build-up o£ _ nuclear 
Weapons. - Speakers^'- including 
Frank AUaun and Joan Lestor. 
■; called for lower "defence spend- 
ing and the banning of Cruise 
• missiles from Britain. 

Rooker pressed 

Conservative MP Peter Rost is 
to ksk the Commons Speaker to^ 
refer .the Rolls-Royce “bribes” 
row to the -House's Committee 
of Privileges unless Labour MP 
Jeff Rooker' substantiates or 
-withdraws bis allegations. Page 3 


-Border plan 

China is attempting to resolve 
the Sino-Indian border dispute 
which has strained relatums- 
betweeii the two countries for 
nearly 20 years. Page 2 ^ 

Prisoners hunted-/ 

• ‘CUssow police launched -a hiiot 
. for three “dangerous" prisoners 

; v w ho escaped from the city's 

• iBarlinnie Prison. 

t Israeli budget cut 

; Israeli Government bowed to 
n ’ultimatum from Finance 
Minister Yigael Hurvitz to 
make, .further budget .cuts or 
face his resignatiou. Page 2 

r ’ Rebel isle move 

■<;, New Hebrides Government said 
-.'it would- reject any Anglo- 

* French solution ’ to the rebeU 
. . . tion on Espiritu Santo if it in- 
volved constitutional and politi- 

change 

‘Schooner found 

*;OThoooer El Pirata, skip- 
" by John Cluett, from 
...isey, which is competing 
the Tall Ships Race, was 
tied by the QE2 in the 
itic. It had been missing 
June 11. 

3pj£tpanese; poll 

turcout. in the Japanese 
increased the- chances 
' *=■ # JJberifl Democratic Party 
Jw^rretitmed to power. Page 2 

EEC nomination 

- Prime- Ministers of the Nether- 

''7.1 Grids, Belgium and Luxembourg ■ 
. agreed to nominate Luxembourg 
"-.Foreign Minister Gaston Thorn 
.-• “as President’ of the EEC Com- 
.. niiSibiL • ’ . 

’^Greens* bid 

. West_ . Germany's . . Ecologist 

- 'Partj’-^Uie “ Greens is to 

- v= contest the -federal elections in 

October in . a , move which could 
’ -i : help to bring Franz Josef 
:Straus5?5 .Christian Democrats 
to power. .Page 3 - 

Briefly . . 

• ? Head_ of Iran’s revolutionary 

Military courts said 27 soldiers 
" had been- arrested in aa alleged, 
milltiry plot linked with Iraq- 

.Arab’BMth Socialist Party won 
a clear majority in Iraq's first 
general election since 1958. 


BUILDING SOCIETIES have 
abandoned attempts to set up 
a deposit protection fund, first 
proposed after the collapse ".of 
Grays Building Society. The 
Government may now legislate 
to ensure such . cover. Back 
Page 

• EUROPEAN Monetary Sys- 
tem slaw little overall change 
last week. ‘ All -jurrencies 
remained well within their 
agreed limits, with the French 
franc the strongest member and 
the Italian lira the weakest 

On Wednesday the Irish punt 
-rose temporarily to the top of 
the system, while the Dutch 
guilder finished the week as the 
second strongest, despite the cut 
in the Netherlapd’s -discount 
rate on Friday. 

The Deutsche mark was one 
of the weaker currencies 
throughout, and the Belgian 
franc held steady just above the 
German unit as the central bank 
refrained from a cut in 
Belgium’s key lending rates 
despite two reductions in 
Treasury certificate rates. 
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The chans show the 'two constraints 
on European Monetary System exchange 
rates. The upper grid. ■ based on the 
weakest currency in the system, defines 
the cross rates from which no cur- 
rency (except the lire f may move 
more than 2U per com. Tha tower 
chart gives each currency's divergence 
from its ''central rare-" against the 
European Currency Unit (ECU), itself 
a basket ot European currencies. 

• CABINET has brought for- 
ward next month's date for 
assessing the overall economic 
strategy so that Ministers can 
review future public spending 
plans before the Commons 
summer recess. Back Page 


UK ‘lowers’ $ 
reserve ratio 

• BRITAIN appears to have 
reduced the proportion of 
dollars in its official foreign 
exchange reserves, partly 
because of increased holdings 
of Deutsche marks and possibly 
other European . currencies. 
Back Page 

• INSIDER share dealings— 
profiting on shares by using 
price sensitive or confidential 
information .. — . becomes a 
criminal offence from today 
with a maximum of two years 
in jail and an unlimited fine. 

• BRITISH PETROLEUM is 
holding talks with the Hong 
Kong Government on building 
the colony’s first oil refinery. 
Back Page 

• TVR. the Blackpool-based 
specialist sports car manufac- 
turer, hopes to settle out-of- 
court a criminal action brought 
by US. Customs over. -the export 
of i_8 cars. Page 4 

• CITIBANK and Morgan 
Guaranty, the New \ork banks, 
bave'i. issued' SlOffm worth.- of 
certificates of deposit ^earh 
through their Nassau branches 
in the Bahamas. Page 20 


CBI survey shows 
squeeze restraining 
price rises 


BY JOHN ELLIOTT, INDUSTRIAL EDITOR 


THE NUMBER of UK manu- 
facturing companies expecting 
to raise prices is at its lowest 
level since January 1973, says 
the Confederation, of British 
Industry's monthly industrial 
trends survey, published today. 

The number expecting to 
lower prices 'has doubled since 
the last survey, indicating in- 
creasing concern about the level 
of stocks and about competition 
from foreign imports. 

Reports from more than 2.000 
companies indicate that the re- 
cession is having an increasing 
impact on order books and 
stocks, while output is expected 
to fall further in the next four 
months. 

This supports evidence from 
other official surveys and re- 
ports, and will be reinforced 
tomorrow when the Govern- 
ment’s monthly unemployment 
figure shows a Further significant 
rise on last month's adult total 
of 1.4Stn. 

The overall situation is caus- 
ing increasing concern among 
industrialists jn companies of 
all sizes. Many fear that too 
much damage may be done to 
industry before it gets relief 
through lower interest rates and 
exchange rates. 

But, in spite of outspoken calls 
from the GBI for the Govern- 


ment to bring down interest 
rates, there is still a strong body 
of opinion in industry which 
believes the Government should 
stick to its policies and not be 
deterred by the problems of the 
recession. 

At the same time, however, 
industrialists hope the Govern- 
ment will find some way to relax 
its present strict regime before 
too much permanent industrial 
and social damage is done by 
the rising tide of bankruptcies 
and unemployment 

From the Government’s point 1 
'of view, the reduction in the 
number of companies planning 
to raise prices supports its hopes 
that the rate of price inflation 
will now start to decline, 
although at the cost of reduced 
profits. 

The economic squeeze on com- 
panies is expected to increase 
their determination to try 
harder in the next pay round to 
settle wage deals well below the 
rate of inflation. The CBI is in 
the middle of a series of con- 
ferences of its members on pay, 
trying to stiffen their resolve 
before next winter. 

The indicator in the survey 
causing most concern among 
CBI leaders is that for the fifth 
successive month, the balance of 
manufacturing companies ex- 
pecting to raise rather than 


lower prices has fallen- The 
balance stands at +37 expecting 
to raise prices which is the 
lowest since January 1973. The 
.number of companies expecting 
to lower prices has 'doubled to 
7 per cent of companies 

The other main indicator in 
the CBI Survey, which was con- 
ducted between- May 30 and 
June IS. is the state of total 
order books. Only 5 per cent 
of tbe participants said their 
book levels were above normal, 
and 67 per cent said they were 
below-normal, making a balance 
of -62, compared with —57 in 
May and -30 six months ago. 

The comparable balance for 
export order books is -44, com- 
pared with —33 in December, 
reversing a slight recovery in 
February and March. 

Below normal order books are 
most apparent for larger com- 
panies. 

The proportion of companies 
who say their stocks of finished 
goods -are more than adequate 
is increasing, with the balance 
of companies saying stocks are 
too high rather than too low 
rising from +15 in December 
to +30 in this survey. 

Deepening recession In the 
Midlands, Page 3 

FT Survey of Consumer 
Confidence, Page 17 


Moves for North-South 
talks dominate summit 


BY RUPERT CORNWELL IN VENICE 


THE NEED to reopen the North- 
South dialogue between rich 
and poor nations dominated tbe 
Srst phase. of the seven-nation 
economic summit at the week- 
end. ' 

However, opposition from 
Britain last night emerged as 
an obstacle to hopes that the 
summit might launch fresh 
negotiations between the indus- 
trialised world, poorer coun- 
tries and the Organisation of 
Petroleum Exporting Countries 
— possibly involving a mini- 
summit of interested parties. 

New North-South talks would 
be aimed at easing economic 
pressures, particularly for de- 
veloping nations, caused by oil 
price increases. 

Most European countries 
seemed broadly in favour of tbe 


idea, emphasised in tbe recent 

Brandt Commission- Report 
calling for a radically hew deal 
for the developing world. 
Britain is more waiy. 

President Discard d'Estaing 
of France, .said it was not right 
that the West, which gave 90 per 
cent of international aid, should 
be criticised for meanness. He 
called yesterday for a new con- 
cept of aid embracing the three 
potential donor groups. OECD 
countries, OPEC, and the 
Socialist countries. 

Mrs. Margaret Thatcher, in 
cautious vein, merely defined 
the problem in terms of 
*■ getting alongside the OPEC 
countries." 

She also raised the issue of 
whether the West and Japan 
wanted to see the Communist 


bloc increase aftf which, inevit- 
ably, would have political 
strings. * ’ 

The seven countries taking 
part in the summit, the U.S.. 
Japan. Canada, the UK. West 
Germany. France and Italy 
favour helping developing 
countries, who .have to bear 40 
per cent of the burden, of the 
OPEC surplus reckoned’ at 
S120bn this year. 

A draft of the final summit 
communique suggests the World 
Bank might set up a separate 
body to help Third World energy 
exploration and development, 
and that resources of the Inter- 
national Monetary Fund should 
be made more accessible to 
needy borrowers. . 

The draft urges the West to 
Continued on Back Page 


Print union ‘will break new law 9 


BY JOHN LLOYD, LABOUR CORRESPONDENT 


THE National Graphical Asso- 
ciation, the print craftsmen's 
union, has “ no alternative to 
breaking the law'* when the 
Employment Bill reaches tbe 
statute book, Mr. Les Dixon, 
union president, said yesterday. 
Tbe Bill is in its final stages at 
the House of Commons. 

The statement means the 
NGA has joined the other two 
print unions — The National 
Society of Operative Printers 
and 'Allied Trades and the 
Society of Graphical Allied 
Trades — in a public pledge to 
take illegal action. 

Mr. Dixon, who was opening 
the union's biennia] delegate 
conference in Blackpool, said : 
"If we have a bad law — and 
there have been many in the 
past and we may be facing more 
— we have no alternative but to 
break it 

“Ultimately we wan: to see it 
repealed,, hut when we are faced 
with a situation whereby the 


restrictions on the existing 
immunities imposed by the 
Government are almost certain 
to cause great damage to indus- 
trial relations, and where there 
is every likelihood of legal 
action against workers involved 
in industrial disputes, then I 
think it is time to say^ffaere 
must be a halt to this aggrava- 
tion against the unions." ' 

The NGA. like the other print 
unions, is particularly con- 
cerned by clauses 15 and 16 of 
the Bill, which prohibit secon- 
dary action. The print unions 
routinely ask members not to 
handle tile work of any company 
which is in dispute with a union. 

Because of their strong 
organisation, they can cal! far 
sympathy action by members in 
one sector in support of those 
in another. This occurred when 
NGA members on Fleet Street 
newspapers stopped work od 
selected nights In support of col- 
leagues involved in the recent 
provincial newspapers’ dispute. 


Both these actions would be 
illegal under the new Bill, says 
the union. It believes the free- 
dom to take such action is 
essential to its ability to 
organise. 

Union leaders said yesterday 
that if the clauses on secondary 
action were enforced, they 
would seriously erode the 
union’s effectiveness. 

Both Mr. Dixon and Mr. Joe 
Wade, the union’s General 
Secretary, expressed their will- 
ingness to go to jail rather than 
obey the legislation. 

While other unions have ex- 
pressed hostility to the Bill, the 
print unions have been more 
forthright because of their 
methods of organisation. It thus 
appears likely tha-! the first 
battleground for the Bill will be 
in the printing and newspaper 
-industries. 

Mr. Dixon said the union was 
not questioning the Govern- 
ment's right to govern, but how 
it governed. 


Sir Keith to study Ferranti plan 
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BY RAY PERMAN, SCOTTISH CORRESPONDENT 


A PROPOSAL to preserve 
Ferranti’s independence is to 
he put to Sir Keith Joseph, the 
Industry* Secretary, this week. 

The pin is to nffpr its shares 
to financial institutions under a 
restrictive covenant that would 
prevent ihem selling for two or 
three yefirs. 

The proposal was originated 
by two Scottish finance houses, 
Edinburgh Financial and 
Genera] Holdings and the Royal 
Bank of Scotland. Ferranti's 
bankers jnorth of the border. It 
has the full support of Scottish 
Ministers, who have been think- 
ing along similar lines. 

The Government's attitude to 
tht planned disposal of the 50 
perrcffit equity held by the 
il Enterprise Board wTli 
issed at a meeting to- 
It will be chaired by 
lith and attended . by 


• J 


:V 



Mr. George Younger, Scottish 
Secretary, and leading oppo- 
nent of a sale to the highest 
bidder. 

Ferranti’s results are due to- 
morrow. If there is no agree- 
ment between Ministers, the 
issue .will be decided by Cabinet 
on Thursday. The NEB is 
likely to meet soon afterwards. 

Scottish. interest in the com- 
pany steins from Ferranti's 
contribution - to the regional 
economy through its successful 
Scottish defence electronics 
group and the boost its manage- 
ment has given to development 
policy thinking through the 
Scottish Council for Develop- 
ment and Industry. 

Sco tt is h Ministers fear that if 
the NEB’s Stake was sold to 
another company in the elec- 
tronics field; such as GEC, 
there would be rationalisation. 


Scottish institutions origin- 
ally proposed buying the whole 
50 per cent shareholding, pos- 
sibly disposing of the. non- 
Scottish interests later. The 
idea met a cool response from 
the NEB when put to it by Mr. 
Peter de Vink and Mr. David 
Mowatt of Edinburgh Financial. 

Share placing to institutions 
under a sale embargo was then 
suggested. Although unusual 
in Britain it is more common 
in tbe U.S. 

Mr. de - Vink said yesterday: 
w We accept that there is no 
way Ferranti can be protected 
indefinitely from a . takeover, 
but we feel the company should 
be given a period to prove that 
it can stand on its own Vs a com- 
pletely independents private 
firm. i 

Editorial Comment rage 12 
Continned on Rack {Page 


Wilson 

inquiry 

backs 

City 

By Richard Lambert 


THERE IS no -case to be - made 
for nationalising tbe City’s 
financial institutions, according 
to Sir .Harold Wilson's com- 
mittee of inquiry into the 
institutions. 

This is a unanimous conclu- 
sion of the 18-strong committee, 
which includes trade union, 
academic and business repre- 
sentatives. Its report is due to 
be published on Wednesday. 

The committee has taken 
nearly four years to ^report 
Sir Harold was appointed its 
chairman in October 1976 by 
Mr. Jim Callaghan, then Prime 
Minister. The move was widely 
seen as a way of muting 
clamours by the Labour Party’s 
left wing which led to proposals 
at the annual conference to 
nationalise the clearing banks 
and insurance companies. 

The report concentrates on 
three main financial institu- 
tions — the building societies, 
Stock Exchange and pension 
funds. It recommends abolition 
of the building society cartel, 
and calls for more competition 
among the societies on rates 
and services. 

In general terms, the report 
approves of the Stock 
Exchange’s self-regulatory 
discipline, and proposes no 
statutory controls. But it 
makes several suggestions for 
changes. 

These include introducing 
lay members; to the Stock Ex- 
change Council, appointing a 
chief executive to the -Council 
for tbe Securities Industry, and 
establishing a top-level super- 
visory board to review regu- 
larly all parts of the financial 
system. 

The report touches on the 
Office of Fair Trading decision 
to refer the Stock Exchange 
rule book to the Restrictive 
Practices Court. It says the 
court is . not the. approoriate 
forum . to consider such , an 
issue, and suggests tha» the 
matter be considered by the 
Council for the Securities 
Industry. . 

On pension funds, the main 
theme is that there should 
be greater financial accnunt- 
abititv within tbe movement. 
It calls for more disclosure to 
members and tbe public, on 
principles to be laid down in 
a new Act of Parliament. 

The committee is divided on 
one of the most contentious 
issues to come out during its 
inquiries. This , was the TUCs 
proposals for an investment 
fund for industry, to be 
financed by the pension funds 
and insurance companies, along 
with North Sea oil revenues. 

Fisher report. Back Page 


Strong reply 
by West to 
Soviet move 


BY REGINALD- DALE IN VENICE 


•WESTERN LEADERS last Right 
firmly rebuffed the Soviet 
Union’s latest conciliatory 
gesture over the occupation of 
Afghanistan and demanded a 
total withdrawal of Soviet 
troops. 

■The -seven rations attending 
the world economic summit here 
said they had taken note of 
yesterdays announcement by 
Moscow that “ some Soviet 
troops ” would be withdrawn 
from Afghanistan. But they 
said that the withdrawal, if 
confirmed, would have to be 
permanent and continue until 
all Soviet forces were removed, 
machine 40 — : — 8 on 84 

The Western statement 

endorsed by the leaders of the 

U.S.. Canada, Japan. West 
Germany, France, the UK and 
Italy, was tougher than had 
been expected after President 
Brezhnev first communicated 
the Soviet move to President 
Valery Giscard d'Estaing of 
France through diplomatic 

channels on Friday. 

French officials earlier yester- 
day said that they attached 
importance to the Soviet move, 
which formed part of the 
dialogue started when M. 
Giscard d’Estaing went to 

Warsaw for talks with President 
Brezhnev last month. 

British officials -said that the 
Soviet gesture, on the eve of 
the Western summit, was trans- 
parent in its timing, while the 
facts remained opaque. There 
was no indication here of how 
many Soviet troops might have 
been withdrawn, but it was 
widely assumed that the main 
Soviet motive was to try to 
split, the Western camp. 

The special declaration issued 
last night reaffirmed the Western 
view “that the Soviet military 
occupation of Afghanistan, is 
unacceptable now. and that we 
are determined not to accept 
it in the future." Praising the 
stand taken against the invasinn 
by lhe countries of the Islamic 
Conference, the seven leaders 
said they would do everything 
in their power to secure a com- 
plete Soviet withdrawal. 

The Soviet invasion was in- 
compatible “with the will of the 
Afghan people for national 
independence, as demonstrated 
by their courageous resistance, 
and with the security of the 
states of the region. It is also 
incompatible with the principles 
of the United Nation's Charter 
and with efforts to maintain 
genuine detente," they said. 

After spending much of the 
first day of their two-day meet- 
ing here on the world's eco- 
nomic problems, the seven 
leaders issued a series of poli- 


tical statements in which they 
also (with an eye bn Iran) 
vigorously condemned the 
taking of diplomatic hostages 
■ and called for fresh efforts to 
solve the world-wide refugee 
problem and combat hijacking. 

Almost lm Afghan refugees 
were now in Pakistan and Iran, 
they said, in addition to fioat 
people who had left Indochina 
and Cuba and several millions 
of refugees in Africa. 

The Seven are expected to 
send a message to the oil-pro- 
ducing countries urging them to 
show greater responsibility over 
the level of oil prices and the 
aid they give to the developing 
world. 

David Satter in Moscow adds; 
The Soviet Union announced 
yesterday that it was withdraw- 
ing 'an unspecified number of 
troops from Afghanistan 
because their presence there 
was no longer necessary. 

The Soviet news agency, Tass, 
in a brief dispatch from abul. 
quoting the Soviet military 
command in Afghanistan, said 1 
that the troops were bejjie 
withdrawn to Soviet territory 
in agreement with the Afghan 
Government. 

The Soviets have always 
described their forces in 
Afghanistan a; a “limited con- 
tingent." but the most recent 
Western estimate has placed 
Soviet troop strength there at. 
R0.000 with another 25,000 
support troops stationed 
directly across the border on 
Soviet territory. In the last 
few_ days, however. Western 
diplomats in New Delhi ha v<* 
reported a rapid troop build-uo 
in Afghanistan with up to a 
rinren troop transport' la**ri!n~ 
at Kabul airport every night. 

Soviet forces in. Afghanistan 
hare encountered intensified 
ree'sianr*? in recent month 1 *, 
and \Wstprn observers belie 1 ’'' 
the TMimher of troops in th*' 
cnun!’- ’••in have to be doubled 
or trebled to pacify tfc'- 

country. 

■Renter adds from Mont 
Pelprin, Switzerland: Anti- 
Govermnent Afghan rebels said 
that the announcement of Soviet 
troop withdrawals was a ploy 
to detract from the success of 
weekend moves here to unify 
the resistance movement. 
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OVERSEAS NEWS 


Stoppage at 
Russian 


lorry factory 


OECD 
growth 
forecast 
too low 


China moves to settle Indian border dispute 


BY JL JL SHARMA W NEW DELHI 


By Roger Boycs in Bonn 


BY DAVID SATTER IK MOSCOW 

WORKERS AT the giant Kama f 
lorry factory stopped work for I 
four hours last week in an act a 
of protest over food shortages t 
in the Volga River region, p 
Western businessmen said yes- 
terday. The businessmen, who f , 
were at the factory when the _ 
stoppage occurred, said it was 
not dear how the dispute at the v 
plant was settled. p 

The report of the stoppage at 
Kama, which was built partly * 
with U.S. technology, comes F 
after reports of walk-outs at the “ 
giant car-producing plants at F 
Togliatti and Gorky early last u 
month, which also stemmed 
from dissatisfaction over food c 
supplies in the Volga River « 
region. ?' 

The reports, which were n 
carried in Western newspapers, p 
have been denied angrily by the a 
Soviet Press, which has carried n 
letters from employees of the « 
plants in Togliatti and Gorky si 
denouncing the reports and has g 
maintained that they were c 
inspired If? American - special 
services.” o: 

The stoppage at Kama a, 
reportedly occurred shortly ci 
after a visit there by Mr. z 
Andrei Kirilenko. 2 senior yi 
Politburo member, who made a bi 


four-day trip to the region late 
last week and urged workers 
at Kama, in a published speech, 
to intensify efforts to keep up 
production. 

Christopher Bobinski adds 
from Warsaw: The Polish 
authorities, are expected to 
announce a reduction in this 
year’s planned target at today’s 
Parliamentary session. Such 
adjustments have been dis- 
creetly introduced in the past 
but this will be the first time 
that changes will be announced 
in public. 

The changes include a 2 per 
cent reduction in the annual 
industrial output target — an 
admission that efforts to 
improve efficiency are failing to 
produce results. The authorities 
are also contemplating sharp 
reductions in employment in 
industry and exporting con- 
siderable amounts of retail 
goods previously for domestic 
consumption. 

The changes reflect the effect 
of import cuts caused by short- 
ages of hard currency and 
continuing high spending on 
grain and feed imports. This 
year’s harvest is expected to 
be inadequate. 


Ecologists to contest 
W. German election 


BY OUR BONN CORRESPONDENT 


WEST GERMANY’S small but 
vocal ecologists party announced 
yesterday that it will contest 
the federal elections in October 
—a move which could help 
bring Herr Franz Josef Strauss’s 
opposition Christian Democrats 
to power. 

The ecologists reached the 
decision after a rather chaotic 
party conference at the week- 
end, during which they managed 
to agree on a common election 
programme. 

There was some doubt that 
the ecologists would go ahead 
with a national election bid 
following its poor showing at 
the North Rhine Westphalian 


state elections is May when the 
party won only 3 per cent of 
the vote. Earlier, in Baden 
Wuertemberg, it captured a 
significant 5.5 per cent of the 
vote, gaming six seats in the 
State Parliament This clearly 
influenced yesterday's decision. 

If the “ Greens ” secure 5 per 
cent the proportion needed for 
Parliamentary representation 
they could undermine the sup- 
port of the ruling parties, the 
Social Democrats (SPD) and 
the Free Democrats (FPD). 

The dange r is especially acute 
for the FID which won only 1.9 
per cent more than the 
“Greens" in the North Rhine 
Westphalian elections. 


THE ANNUAL review of West 
Germany’s economy published 
by the Organisation for 
Economic Co-operation and 
Development says that at 4.4 
per cent last year, economic 
growth was considerably more 
than its forecast of 3.75 per 
cent. 

This was thanks mainly to 
unexpectedly strong stock 
building and an exceptionally 
high level of fixed investment. 
Consumer price increases of 4 j 
per cent were among the lowest 
in the OECD area and the Paris- 
based organisation also noted 
that there had been significant 
decreases in unemployment. 

But the report, published 
over the weekend, makes clear 
that while Germany is better 
equipped than most OECD 1 
countries, it is still one of the j 
most vulnerable to oil price - T 
fluctuations. The report was • 
completed in April, before the ‘ 
latest round of oil increases, but ; 
the analysis still holds good. ! 

The OECD stresses that ■ 
higher oil prices should not be ' 
allowed to spark off an infla- . 
tionary wage-price spiral. The : 
Government's tax relief pack- 
age for 1981 should help to ; 
generate moderate wage de- ; 
mauds. 

On the whole, the OECD is j 
confident that Germany will be j 
able to manage: “Wage settle- : 
meets are somewhat higher j 
in the present year and 
although profit margins are 
expected to narrow, a rela- 
tiveJy satisfactory cost-price 
situation and competitiveness ’ 
should be maintained." 

It estimates that German 
inflation will reach 5 per cent 1 
this year and fall to an average , 
of 3.5 per cent in 1981. ; 

The second major challenge ; 
to the economy is the effect j 
of oil prices on real income . 
and on growth. The 125 per > 
cent increase in oil prices since 
December 1978 represented a ; 
real income loss of around 2 > 
per cent of GNP and was. the . 
report says. " bound tn entail 1 
slower growth of aggregate ' 
demand.” 

Because oil imports are ! 
expected to swell to about [ 
DM 2S.5bn (£6.91 bn) this year. • 
a slower rate of stockbuilding i 
is likely. This will also slow ! 
down import growth ’ 


CHINA has made its first move 
on settling the Sino-Indian 
border dispute which has 
strained relations between the 
two countries for nearly 20 years 
following the border war of 
1962. China has indicated that 
it would like a settlement of the 
dispute on the basis of 
demarcating the border along 
tbfe "line of actual control.” 

The move pomes just after 
Mr. P. V.. Narashnha Rao, the 
Indian Foreign Minister, ex- 
pressed scepticism openly over 
Soviet intentions to withdraw 
from Afghanistan. 

The offer has been made by 
Mr. Deng Xiaoping, the Chinese 


Vice-Premier, in an interview 
with an Indian journaHsr which 
was widely publicised in New 
Delhi over the weekend. 

An Immediate reaction by the 
Indian Government was sot 
available but it is unlikely .tn be 
positive. 

This is because India’s claim 
is (hat China is in possession of 
25.000 square kilometres of 
Indian territory in the state of 
Kashmir and the acceptance of 
the “line of. actual control” 
would amount to ceding this' to - 
China without getting anything 
in return except for improve- 
ment in political relations. 

What the Chinese proposal 


means, in effect, is that it wants 
the status quo recognised by 
bilateral agreement. I n th e 
eastern sector, China would 
recognise the McMahon Line 
drawn as the border by tbe 
British while India would cede 
the territory occupied by China 
in Kashmir since the 19® war. 

The Chinese view is that by- 
settling die dispute on the basis 
o? the “ line of actual control ” 
it would be giving to India 
nearly 100,000 square kilometres 
o£ territory that it claims. This 
lies in what is the Indian state 
of Arunacbal Pradesh which is 
effectively a part of India. 

For India all this would mean - 


is that China would forgo its. 
claim to ..Anmachal Pradesh 
which it has never, in fact," 
administered although Chinese 


during the -1962 border war. . 

It is now certain that serious 
talks on zronaaBsatton Of Sino- 
Indian relations will begin. 
They are bound to he. protracted 
since the; problem is .difficult 
and any settlement wjffl hare to 
be sold to . the.. In dian people 
who have long been told.. that 
the Chinese are in occupation 
of thousands; ei- square Ictto- 
metres of Indian territory. 

Tony Walker adds from 
Peking: -China, has demanded 


that the United States stops arms 
sales- to .Taiwan god claimed 
tea t to continue to Be so' would 
be in breach of the agreemen t 
reached between Peking -.and 
Washington on the' establish- 
ment of fliptomatic relations. 

Chinese anger oteT Aacrican 
arms sales to Taiwan b*s pro- 
duced .tee- most serilies differ- 
ence between the two co unt ries 
since ' they established diplo-' 
made relations Jpprg; a 
year ago- ' China: tafe acxaae&tee 
U.S. : off aggravating tensfen in 
the Taiwan Strait and doing 
harm to China’s- cause ... of 
reunifying Taiwan ^ 
m ainland by peaceful manat 




Libyan allies discuss Sadat more 



BY IHSAN HljAZI IN BEIRUT 

LIBYA'S Arab allies were meet- 
ing in Tripoli yesterday to 
discuss giving military support 
to the regime of Col Moaauoar 
Gadaffy. following the escalation 
of ien&ion ou the Lfeyan- 
Egyptian border. 

The Foreign ' Ministers of 
Syria. South Yemen and Algeria 
and the bead of tee political 
department - in tbe Palestine 
Liberation Organisation were 

summoned to tee emergency 

conference by . the -Libyan 
Foreign Minister. They £onn 
•the “ Confrontation Front ” 
which was created three years 
ago to counter President Anwar 
Sadat’s peace initiative with 

T.graoT 


Bate Egypt and Libya were 
reported Co have rushed military, 
reinforcements to teeir common 
border region after Cairn test 
week derided to impose a state 
of emergency there- : 

While ‘Egypt said its. action 
was intended to bead off the 
infiltration' of saboteurs . from 
Libya, tee Government' in 
Tripoli sa5d teat tee Egyptian 
move constituted “a unilateral 
declaration of war.” It charged 
moreover, teat tee U.S. was 
supporting President Sadat in 
his aggression against Libya. 

Azote diplomats hare said tee 
atmosphere between the two 
neighbours was remu&aoent of 
teat winch preceded the four- 


day vjraar that raged between 
teem iu the sammor of lfTE 
If wftr should break out-tefe 
could ». tow.-r aqpte 
.dewatering effects. ' ■ 

TSs \ time . the two super- 
powers axe more ■ _ deeply 
entr enche d in the coBfffcLrTbe 
0.S. hto established What 
amounts id an alHancewidithe 
Egyptian regime, while - the 
Soviet Union supplied Libya 
With ?2bn (£858m> ■ worthof 
sophisticated weapons '• in-the 
past -three yean. -Syrian 
Force ptlotSaresaidtobeffying 
some of tee Libyan aircraft 
wbOe Palestinians are believed 
to be operating newly-acquired 
Libyan tanks, - 




Japan went to the polls yes- 
terday in an unprecedented 
“ double ” election to the 
Upper and Lower houses of 
tee national Diet. Tbe elec- 
tion is a crucial test of the 
ruling Liberal Democratic 
Party’s ability to retain con- 
trol of tee Government after 
an unbroken 25 years in 
power. 

Mr. Takeo Fukada, a former 
Prime Minister (above) voted 
with his wife Mie at a Tokyo 
polling booth. 

Counting tee votes, which 
normally starts immediately 
after the close of voting in 
Japanese elections, was de- 
layed until this morning given 
the on usual circumstances of 


tee poll. Elections to half of 
the 252 seats in tee Upper 
House of tee Diet are norm- 
ally held at three years inter- 
vals 


Israel budget cut averts 
new Cabinet crisis 


BY DAVID LENNON *N TB. AVIV 


27 soldiers 
for plotting 


The last election to the 
Lower House took place in 
October 1979, but tee House 
was dissolved in May after tee 
Government suffered a sur- 
prise defeat on a no-confid- 
ence motion. Because of this, 
it wasxdecided to bold a simul- 
taneous poll for both houses 
for the first time since tee 


The liberal Democratic 
Party, white held 258 seats 
in the Lower House before Us 
dissolution needs to win a 
mi nimum of 256 in order to 
retain controL 


THE GOVERNMENT of Mr. 
Manahem Begin began its fourth 
. year in office yesterday in a 
mood of crisis, one of tee hall- 
: marks of its rule. In keeping.. 
• with its record so far. It post- 
posed the latest in a long line 
if crises by passing the tough 
decisions on to a subcommittee. 

The alarm arose from a threat 
, by Mr. Yigal Hurvitz. tee 
; Finance. Minister, to resign if 
. the Government failed to ap- 
. prove budget cuts he deemed 
- essential if the country is to 
■ hare any chance of curbing in- 
. flatten, currently running at 
< over 135 per cent annually. 


Spumed by -tee spectre of 
another defection further weak- 
ening Uk shaky coalition, the, 
Cabinet' a pproved in general 
terms a cut in tee £5.7bn budget 
by between £7&n- and &4m. 
Last week tbe cpbibet’ pared 
£83m- from tee huge defence 
allocation. - 

It was agreed teat 1he~ deci- 
sion on Where the. new cuts- 
worid be made should be passed 
to the inner economic cabinet, 
due to begin defiberations today. 

Mr. Hurvitz said after the 
CafiJnet session that be frit the 
Ministers had moved koine way. 
towards his position* " r . . 1 


By Patridc Coddmrb. m .Tehran 
MILITARY . revolutionary ■ tri- 
bunals in Han have arrested 27 
soldiers aocuamg-teem of plot- 
ting; with I Iraq.- against : the 
Government ted. a- judge has 
said there might be as many as 
another 320 men involved- 
Current rumours of military 
omopiraries- were sparked off by 
the discovery: of a-ptotiamongtt 
sohfiers in -tee. Pinanshahr 
garrison, a small town in _tee 
Kurdish region : 
f The judge investigating: the 
network claimed that the con- 
Sfsratorxhad been in touch with 
an those opposed tothe revolu- 
tionary . ; ,Gcweraaient t : .. - 


WORLD TRADE NEWS 


Sohio, CFP reach ofl 
supply deal with Algiers 


BY FRANCIS CHRIS, RECENTLY IN ALGIERS 


Braztt, 

Iraq buy. 
rail goods 
from France 


Gas exports dispute hinders 
Iran-Soviet trade ties 


Dutch to 
press for 
easier EEC 


BY PATRICK COCK BURN IN TEHRAN 


STANDARD OIL of Ohio 
(SOHIO) and Compagoie 
Fpancaise des Petroles (CFP) 
have reached agreement with 
Sonatrach, the Algerian state 
oil and gas company that will 
link 1980 crude oil contracts 
with an oil exploration pro- 
gramme in Algeria. 

The agreement is an import- 
ant one for Algeria in its cur- 
rent policy to reach such 
co-operative deals with foreign 
oil concerns 

CFP is understood to be 
negotiating two further con- 
tracts with Sonatrach while at 
least another seven companies, 
mast of them from the U.S. are 
believed to be very close to 
signing an agreement The U.S. 
is tee largest single customer 
for Algerian «L 

Under the Algerian scheme, 
those companies obtaining 
crude oil contracts in 1980 ere 
being obliged to pay a special 
exploration surcharge of $3 per 
barrel. At the same time they 
have been required to submit 
exploration programmes. They 


have until September 30 to do 
so or risk losing their crude oil 
contracts 

If a company’s proposals 
prove acceptable to Sonatrach 
tee 53 per barrel will be made 
available to offset the explora- 
tion outlays involved- If not the 
company concerned stands 
both to loose its crude oil con- 
tract and forfeit the S3 per 
barrel. The surcharge is not 
considered part of the official 
price and is invoiced separately. 

The foreign partner is 
required to put up the whole 
of the risk capital during the 
exploration stage, but if and 
when commercial production is 
established Sonatrach will 
repay its share of the explora- 
tion expenditure. If no such 
agreement is reached by 
September 30, Sonatrach has 
the right to declare the termin- 
ation of the contract of the 
company concerned on Decem- 
ber 31. 1980, and at the same 
time to increase the $3 contri- 
bution subjection to forfeit for 
the fourth quarter. 


The contract signed by 
SOHIO with Sonatrach covers 
an area of 3,600 square kilo- 
metres along Algeria’s south- 
eastern frontier alongside the 
Tunisian oil field of Ebl Borina. 
It will run for four years and 
cover the costs of seismic 
studies and drilling. The costs 
of both operations will be 
covered by SOHIO. In the event 
that oil is struck development 
costs will be shared between 
Sonatrach and SOHIO. 


By Terry Dodsworth in Paris 


• The contract within CFP is 
somewhat different in that it is 
believed that the French com- 
pany, because of its long associ- 
ation with Algeria, will not pay ! 
the 53 exploration premium for 
tbe oil it lifts. Instead it has 
undertaken to invest 552m in 
making seismic studies and and 
possibly drilling an area 
extending over 4,300 square 
kilometres close to the gas field 
of Hassi R'tnel over a period 
of four years. If oil is struck 
tee cost of developing tee wells 
would be borne by Sons- 


Tokyo set for truck sales drive 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


JAPAN is preparing for an 
attack on tbe principal commer- 
cial vehicle markets, according 
to a special report from the 
Economi st In telligence Unit 

The EIU forecasts that 
*—*aM>*n igaOi 1985 exports 
' of Japanese ' commercial 
vehicles will rise by 14 per cent 
from 1.65m to L9m units. 

In volume terms, small tracks 
will continue to predominate 
among the exports, accounting 
for an estimated I -2m units this 
year and lAm in 1985. 

But the major increase in 
percentage terms should be in 
exports of buses capable of 
carrying more than 30 passen- 
gers . Tbe EIU forecasts exports 
will rise from 6,000 to 8,000 
over the five-year period. 

The report suggests that the 
Japanese road system is un- 
developed compared with 
Western Europe’s and lower 
average distances are covered. 

Tbe result is teat small and 
medium-sized trucks are 
favoured, rather than tee larger 
rigid and articulated units 
which are commonplace in 
Norte America and Europe. 

“This means that Japanese 
products have traditionally 
been unsuitable in tee main- 
stream trucking markets of the 


West bat few observers doubt 
the inherent capability and in- 
ventiveness of the manufac- 
turers there to pursue that line 
of product development,” says 
tee EIU. 

The organisation has carried 
oat an Extensive research pro- 
gramme in Japan to examine 
the development, current status 
and future prospects for that 
country's ’ commercial vehicle 
industry and tee results are 
contained in tee 329-page 
report 

As with cars, imports of com- 
mercial vehicles to Japan are 


minimal, mainly consisting of 
around 1,000 ordinary-sired 
tracks a year. 

The Japanese manufacturers 
face a healthy growth in 
demand In their home market 
according to the EIU. During 
tee five years from 1980 total 
commercial vehicles sales are 
forecast to rise from 1.96m to 
223m or around 14 per cent 

“A study on the Japanese 
Commercial Vehicle Industry/' 
The . Economist ' Intelligence 
Unit, Spencer House, 27, St 
James’s Place, London SWIA 

int: £i,ooo. 


Torvale in Mexico order 


FRANCE’S railway industry 
has won two big overseas 
orders in Iraq and Brazil fol- 
lowing a highly active year in 
1979 when export sales rose 
by 40 per cent to FFr 2.2bn 
(£230m). 

The contracts, signed by tee 
Franco ran-MTE consortium, 
which groups together five 
French manufacturers, comes 
only shortly after the industry 
won an order for 3,400 wagons 
from East Germany and 60 
locomotives from the Nether- 
lands and Costa Rica. 

The Iraq agreement is for 
the supply of 72 diesel elec&ric 
locomotives at a total price 
of FFr 556m from Fran- 
co rail’s five partners — Carel - 
Fouchet, de Dietrich, BITE, 
Creasot-Loire and Jeumont 
Schneider. This is France’s 
largest ever diesel locomotive 
contract, although 23 per cent 
of the value of the contract 
will go to Aico of the U^ n 
tee supplier of the engines. 

The S300m Brazilian con- 
tract has been awarded to a 
European consortium led by 
BITE. This deal provides both 
for the electrification of about 
600 kilometres of tee railway 
system in Brazil and tee 
supply of 60 electric loco- 
motives. 

Partners to the Group 
include BITE, Ateliers de 
Constructions Blectricqnes 
de Charleroi, Alstbom- 
Atlasticque, Brown BoverL 
AEG-Telefnnken and Siemens. 
• France has signed an 
agreement to provide India 
with FFr 600 (£62.5m) credit, 
Reuter reports from Paris. 
The credit will he provided 
through French treasury 
loans on favourable terms 
as export credits for the pur- 
chase of French goods. Tbe 
credit is part of the FFr lbn 
credit France promised India 
when President d’Estalng 
made a state visit there in 
January. 


SINCE SANCTIONS were im- 
posed on Iran by the U.S. and 
,the EEC. the Government in 
Tehran has done everything to 
emphasise the ability ana desire 
of tbe Eastern bloc and non- 
aligned states, such as India, to 
replace Western companies. 

Given such expectations the 
economic protocol signed by the 
Iranian Economy and Finance 
Minister, Mr. Re? a Salimi. last 
Friday appears somewhat dis- 
appointing. 

The Soviet Union has agreed 
to help with 142 industrial pro- 
jects, many of them existing 
Soviet contracts. These include 
the expansion of the Isfahan 
steel mill, the Arak machine 
tools plant, two large power 
stations at Ahwaz and Isfahan, 
and coal mining. 

But the Iranian delegations 
fouajl the Soviets less 
enthusiastic or talkative than 
expected. No agreement was 
reached on Iranian gas exports, 
the most important item in 
bilateral trade, and Moscow’s 
prime economic concern in Iran. 

Until the fail of tbe Shah the 
Soviet Union paid some £S5m 
for lObn cubic metres of asso- 
ciated gas a year. In 1979, how- 
ever. the revolutionary Govern- 


ment in Tehran demanded a 
five-fold increase in the price 


Goelows by Iramam customs 
officials at the rafl' crossing point. 


of exported gas to £1.60 per with tee Soviet Union at JuKa 
1.000 cubic feet, back-dated to, have also made -it . difficult to 


transport 


By Rhys David 


the revolution in February. The., increase the . supply of goods, 
Soviets accepted the back- much of . winch comes from 
dating but baulked at a price Western Europe, to Iran, 
increase of five times tbe 32p . • T ■ . . - ■ . . ■ • 

per 1,000 cubic feet which tee? SS 

had paid tee Shah. —number of wagon* crossing the 

Negotiations bxote d™ * 




negotiators swearing teat they Dare d 

would sooner flare tha-ms than P arE U “> *2,7UU. Via, Julfa, thlS- 


THE : NETHERLANDS is tn 
press strongly for tbe removal 
of many of . the restrictions 
: still imposed oil the trah*g»rt 
; ' of goods within the EEC.' and 
will be looking to the UK for 
support Ate. Nettie Emit; 
v tee Batch Transport Atih&fer. 
- ‘Said- in Manchester.' - 


would sooner flare the gas than £ .-to'-™, 

shave their new price. At the * B5 T £ eflr advantages 

same time a project to supply^ lor iran ‘ ; 

natural gas to the Soviet Union’ The turmoil within _ the 
via a new pipeline called Igat-2 country has also pot obstacles in 


CotBmamty 


was shelved. 


tbe’Vfy of a rapid increase in 


This left tee Soviets openly imports from' India, despite a*' 
disgruntled. Perceiving the 'Visit last week' by Mr. Reza Sadr,'’. 


political advantages of increased Iranian Commerce Minister. The 
economic co-operation with Iran, main Iranian demand is for 


they wonder if present amity commodities such ■ as cement, 
will be maintained when tee paper and sugar. Technology 


U.S. hostages are released and and machinery are only second- 


sanctions ended. 

They have also suffered from 


ary considerations. 

But Lidia Is already,' short of 


tee general xenophobia and some of the co mmoditi es Iran 
growth of Ted tape in Iran. Last requires and Indian business- 

foai- 9 (WV1 DnteinnF - -Tn.. n. — nr 1*1 _ 


year 2,000 Russians were work- mqn, like their "West European 
ing on the Isfahan steel mill counterparts, find it extremely 
expansion but thanks to diffi- difficult to get- : ietters of credit 
culty in obtaining work permits opened by Iranian 'banks. ' This 


tee figure today is down to ~is likely to restrain- any rapid 
between 200 and SOO.'* • ■ ; 'expansion of trade. 


SHIPPING REPORT 


Gulf charters look healthy 


BY LYNTON McLAIN 


FINANCIAL TIMES REPORTS! 


A £lm- CONTRACT, to supply 
the engineering expertise and 
the equipment for tee mechani- 
sation of a fully-automated 
copper tube mill to Mexico, has 
been signed by Torvale 
Engineering of Pembridge. 
Herefordshire. 

The company, which has 
become widely accepted as world 
leader in this sort of project, 
will manufacture the equipment 
in the UK for delivery in 


September. It was originally to 
be made under licence to 
Mexico, and the switch to tee 
tJK gives Torvale Engineering 
one of its largest orders ever for 
^' single plant 

■ {Included in the equipment are 
multi-level storage conveyers, 
charging and discharging units 
for. the flushing lines, accumu- 
lating and return conveyors, and 
numerous transfer units. 


Yugoslav loan 
for Cubans 


BELGRADE — A group of 
Yugoslav banks has approved 
a credit line of $40m (£17m) 
to the National Bank of Cuba 
to stimulate goods exchange 
between The two countries. 
Mr. Raoul Leon, President of 
tee Cuban bank, discussed the 

possibility of co-operation on 

third markets with Mr. Petar 
Kostic. Jugoslavia’s Finance 
Secretary, on Tuesday. 


RATES for chartering in the 
oil tanker market moved 
sharpl? ahead last week and 
brokers forecast a healthy 
market in the future if the 
development continues. 

Oil companies chartering 
vessels concentrated on super- 
tankers and rates for very large 
crude carriers in particular rose 
with the prospect of further 
gains for tanker owners this 
week. 

Activity centred on the Gulf 
and trading was active until 
j the tail-end of the week and 
j brokers expressed mild concern 
t whether the buoyancy would 
j continue. 

i French charterers covered 
! their requirements with a 
| 220,000-ton vessel for Western 

i discharge at Worldscale 42*. 
Turkish charterers were; re- 
ported to have paid some points 
more for a 250,000-ton vessel. 

Japanese tonnage was notice- 
able only by its absence in the 
Gulf 

vessels were chartered frefen tee 


.. • -«• • 

- tonnage for immediate charter* 
Nevertheless, a 0 O.OOO ton yes- mg and to tee substantial 
sel gained a charter to West demand -* especiafiy ,*«- 
Africa at Worldscale 125. voyages across the . Med®?r- 

Brokers in London attributed ranean — for aH sizes 
the rising activity' to "a lack df Set - ■ • ~ 


Mrs. Shut, who was addressing 
' the annual meeting df'' the 
-• Netherlands-RritishChatnber 
of , Commerce, said irsnspotf 
. services • • were . . an; ‘ area in 
whibh the' Dutch had long 
- specialised and in which they 
: : now intended to increase their 
export effort- ‘ Hie European 
Co m mun i ty, however, would 
. ; first have to make sure rthat 
. there were Open frontiers sot 
- just Tea: industrial goods" bat 
.. for. transport services, and the 
Netherlands would be seeking 
this when transport . polity in 
the Community Was debated- 
' “ A great deal of _fus£"and 
bother . still hag . jp be 
eliminated from the Euro- 
pean border posts. We mdst . 
/ prevent individual coun- 
tries 'from introducing transit 
: levies as axid ; whe^they feel ^ 
f like it. And a stop .wUl hare 
... to be put to bilateral quotas 
for road ttunsnort^ air Is stiff 
tee case between"'- ^ 
Netherlands and West Ger-j 
many*. . tMrr. . major, trateng 
partner,? she aid. The 
Netherlands was prepared ;to 
, accept : conditions affecting, 
social or-technical aspects iff 
transport and when tec 
environment ©x safety were 
_jt;Tssue, j . . _ 


Transport 


Germany 
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'Mrs. Srnit -ateo revealed teat 
: Dutch imports from -Britaot. 
(including -oil) rose jn tee 
first months . of' this , year 
to match Dntrii v^ w rii r to 
the UR ' at' ^ around iffiKhn- 
. - Last year . Britain exported 
- goods worte £22tm to.-:The 
, - Netherlands Amid imported ■ 
; - goods- worth £25bii. The nwin • 
items of '.tiade between 'tee ' 
two' -countries were petroleum 
oid ■- petrofeum;. .-proteKfe; 
diemtoal products, roac^iner? 
and transpart.: ' 
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. BY KENNETH GOODING , 

: AN MP is to ask the Speaker 
today to refer the Rolls-Royce - 
bribes . row to the House ■ of 
‘ Commons Committee ' of' Privi- 
leges unless Ur. Jeff Rooker 

- can substantiate 'his allegations 
or makes as unconditional with* . 

■ drawal of hischarges. 

; : llr* jtookeir, Labour MP for 
Perry. .Barr and an Opposition 
front - bench spokesman " on 
HeaRh,.used : 'the protection of 
Parliamentary • privilege last 
Wednesday to accuse a Rolls- 
Boyce .. employee, Mr. Frank 
\Tuzwr, trf accepting a bribe, to 
favour a . Flat machine-tool sub- 
sidiary which was competing 
with the Coventry company, 
company, 'Webster and Bennett. 

‘ Mr. Tamer has strenuously " 
denied tbe'aHsegatloivand has 
’.challenged Mr. Rooker to repeat . 
his charges outside Parliament. 

- Mr..Petier Rost, Conservative 
MP for Derbyshire South-east, 
the constituency -in. which Mr. 

-Turner lives, said yesterday,: - 
“ I intend to ask Mr. Speaker tf ' 
he is satisfied that the. reputa- . 
tion of Parliament and -the 
absolute power of privilege wiU 
not . stand abused unless Mr.. 
Rooker is requested to -make ah 
immediate personal statement 
. _ “ The most grave and damag- 
ing allegations of bribery and . 
corruption have been made- 
direcdy against one of my con- 
stituents, and by implication, 
against the Rolls-Royce manage- 
ment, many of whom are also 
my constituents. - 


u These allegations have been 
.strenuously denied but my con- 
stituents cannot establish their 
innocence and attempt to clear 
their damaged reputations, nor 
see justice, without the assist- 
ance . Of Parliament” 

Mr. Rost said he wiU ask the 
Speaker, Mr, George Thomas, 
to request Mr. Rooker either to 
lay before Parliament the 
detailed evidence on which he 
based bis allegations or_to_with- 
draw them unconditionally. 

If Ife. Rooker fails to do 
either, Mr. Rost will ask for 
am investigation by the Com- 
mittee of Privileges. 

A request does not neces- 
sarily lead to an. investigation. 
It is the Speaker and his' 
advisers who decide! 

Over • the weekend, Mr. 
Rooker refused to comment on 
or add to his Commons state: 
ment. 

. Rolls-Royce will continue its 
informal inquiry into Mr. 
Rookeris allegations this week, 
and it could be completed by 
Wednesday. 

, During the weekend the com- 
pany described as “nonsense.” 
suggestions that it was changing 
its “ buy. British " policy, and 
that this was the - underlying 
reason for the concern among 
trade unionists who had con- 
tacted Mr. Rooker. 

Rolls-Royce pointed out that 
it continued to buy Webster and 
Bennett vertical turret lathes, 
including three of the new ones 
which - the Coventry company 


introduced at the machine tool 
exhibition in Birmingham this 
year. 

The group 1 explained that it 
selected vertical turret lathes 
made by Morando, the Fiat sub- 
sidiary, for its Sunderland aero 
components factory because 
that was the only company 
which could satisfactorily deal 
with a very tough .material. 
Wasp alloy, used to make a high 
pressure turbine disc. 

Because of the close relation- 
ship between Rolls-Royce and 
Webster and Bennett, the 
Coventry concern bas provided 
190 of the 307 machines now 
working in Rolls-Royce fac- 
tories, the two groups worked 
together in ah attempt to solve 
the problems. 

By 1978,. the year in which it 
was decided to expand the 
Sunderland factory. two 
Morando vertical turret lathes 
were working satisfactorily at 
Rolls-Royce. 

“ With their recent experience 
of the relative capabilities of 
the two makes, the company's 
engineers decided it was point- 
less to ask Webster and Bennett 
to tender for the Sunderland 
factory work since the con- 
tinuing experiments had failed 
to produce satisfactory results. 

“As. recently as mid-1979 a 
specimen Wasp alloy disc was 
sent to the Coventry company 
with the request that it carry 
out machining trials. To date 
these trials have not been .com- 
pleted.” 


Severn could provide 
tide power by 2000 


- BY MAURICE SAMUfiLSON 

A TIDAL BARRAGE to generate 
electricity from the Severn 
estuary could be in production 
by the turn of the century, says 
Sr .Hermann Bondi, the Energy 
Department's chief scientist ' 

He heads a committee which 
told the Government recently 
that the ; scheme is technically 
feasible. 

It gave a choice of barrage. 
The more westerly, from near 
Minehead to Aberthaw, near 
Barry, could generate 15,000 
megawatts. This is equivalent to 
the capacity of the crash pro- 
gramme of nuclear power sta- 
tions. The other; s b or lei 1 b an ag e^ i 
higher up the estuary, could 
yield about 8,000 megawatts: 

Construction of the barrage, 
first suggested 50 years ago, 
would take about 12 years, said 
Sir Hermann. 


He told the Financial Times 
he expects the Government to 
give its reaction to the commit- 
tee’s report by the middle of 
next year! A derision to go 
ahead could be taken in 1984. 
Work could begin in 1988. 

The- cost bas been estimated 
at anything between £3bn and 
fflbn. Whatever the state of 
the economy by the year 2000, 
the - scheme would be a large 
proportion of the country’s 
generating • capacity. The 
Central Electricity Generating 
Board’s present capacity in 
England and Wales is 56.00Q 
megawatts. _ _ _ 

t. The derision to proceed with 
the scheme will depend on 
estimates of its economic 
viability. The anti-nuclear 
lobby is likely to see it as a 
safe alternative to '• nuclear 
power stations. 


Ireland may become 
oil producing region 


BY SUE CAMERON 

A .“ MAJOR turning point ” 
may have been reached in the 
development of oil fields off the 
coast of Ireland, which could 
become a new oil producing 
region,, says a report published 
.today by stockbrokers Wood. 
Mackenzie. 

The report says British Pet- 
roleum and Azan may have 
found recoverable reserves of 
between -200m -and 300m barrels 
of oil in the deep waters of the 
Porcupine Sea • Bight, which 
lies to the south-west of Ire- 
land. The BP/Aran group dis- 
covered oil there last year, but 
it is still too early to quantify 
accurately- the sire of- the find. 

Substantia] - technological 
problems will have to be over- 
dome ff appraisal drilling shows 
the discovery to be commercial. 
Production wells deeper than 
any in the world may have to 
be drilled. 

“To date the world's deepest 
ntifehore development is in just 
over 1.000 ft of water in the 
Gulf of Mexico." the report says. 
" In rough North .Sea weather 


and swell— more akin to Ire- 
land— the record is just over 
600 ft. With depths of between 
1,200 and 1,500 ft and full 
exposure to the Atlantic, the 
area off the west coast of Ire- 
land will pose many new prob- 
lems.” 

Even under optimistic 
assumptions, oil is unlikely to 
start flowing before 1983 or 
1984. The report also warns 
that the “ technical difficulties 
of deep water production could 
prove too daunting.” 

But a field of as few as 100m 
barrels might be expected to 
provide - royalty . and tax 
revenues of at least £lbn and 
possibly £2bn. . Such a ffeld 
could provide about 50 per cent 
of Ireland's domestic oil con- 
sumption in a peak production 
year, and would . . have a 
considerable impact on its 
economy! 

• Ireland — The Next Oil 
Province? Wood, Mackenzie. 
Ersfdne House. 68-73, Queen 
Street. Edinburgh. EH2 4NS. 
£100; IE £110 or $250 overseas. 


Midlands 
airport in 
£13m boost 

THE LOCAL authorities 
which own the East Midlands 
Airport at Castle Dmtington, 
near Derby, have authorised 
a £13m investment for its 
development over the next 
five years. Abont £7m will go 
for runway extensions if 
approved by a public inquiry. 

More than £3m will be 
found from the airport's own 
surpluses. Mr. Gerald Daniel, 
of Nottinghamshire County 
Council, the airport treasurer, 
said A_tbe airport’s success 
Story would continue “because 
we have taken strong action 
to develop the commercial 
aspect-” 

-Passenger - movements in- 
creased by 8.2 per cent and 
freight by 13.9 per cent in the 
last 12 months. The airport 
bad an operating surplus of 
£1.07m in the year. 


Recession hits 
Lawn Mills 

ABOUT 150 workers at Lawn 
Mills. Mansfield, will be put 
on a three-day week from today 
because of the clothing 
industry recession. Courtaulds 
said the short time would last 
initially for four weeks. Low 
cost imports and the strong 
pound were blamed. 

Last week it was announced 
that more than 7 00 employees of 
two other Courtaulds subsidi- 
aries at Spondon. Derby, are to 
be made redundant because of 
a decline in the nylon yarn 
market Less demand in the 
home market and the pound’s 
strength are also responsible. 


Marquis to sell 
vase collection 

THE MARQUIS of Northampton 
is to sell bis Castle Ashby 
collection of Greek, Etruscan 
and other vases at Christies on 
July 2. One of the richest in 
the world, it is expected to fetch 
£250.000 to £275.000. 

The sale comprises some 100 
lots. The collection, offered in 
its entirety, was formed by the 
second marquis in the early 
part of the 19th century. 




Bwlc Incorporated uniter PuWc Law 

Haad OHjcs in Nwteo 

Capital Fund* antf Hssbpw. tit 


Highlights from the 

. " ' . M 




Assets ,■ 

(m mfllfan fret 

Cash and dua hum Banks 2^12,072 
Loans and advances 8.388,436 

Investments 2,172,476 


Liabilities 

fin million lire! 
Deposits 10,436,008 

Bonds and mortgage 
certificates In circulation 1.530,697 
Cheques in circulation 466.491 
Capital and reserves 297.273 

Net profits 3£21 


-,-N 


„ u_ w i„u»ni M n«3fittiAannft0IMtw Board erf DfreeWte of Banco di Nan* approwd too 5ote«v 
a£S StfflinSSI 1W9 B«*?nd its special Credit Soc«,o«. that imtencM pretlte of Dre 552i million. 

- . , .. UiM _ ^ lh _ a-,* iLlr - 2P7S mil fora. thm Agriculture* Credit Soetton (Lire 202 million). teeftwi 

Saul reorits were awi*wd tee a^iure*v , w ^ meSacnpr for u» Firwncmg oJ Pu- 

Total deposits tf tee Bank end .IS Sp««! Crete. Sect*** amounted fo.Ure 1 1,9*7 * ,nc,«»on 1978 figures 

^ tflHon ( + i S- 9 yilion, all mtfeftsa by Lite 1.78&2 billion i + nomi rftsla ndirtfl te# limits 

Total advances amounted lo Ore oa f advances higher lhan Lire 130 nefl'On and tee diHicuHros *nx"4'**e 

Scngteeir fonp-rem, bondsMore te derails, s.Bnif.cae! results in ftftegn 

exchange and securities dealings. 

in juwuinn tn m- ahrw mwjiiowd brisk expansion Of busbies*, an idea of Banco dfteptfi'e performance may te go* 

pwnstona. In tec*. lhere«M a real jump wlhrespwt to.ttTa trial was 
<2L* tf prUteKHis. All fhSdo«tet only reprewurt amjterial hntftfrenrem but confirms anfi 
jit - rwh TkT rnonjmomsnt of Banco dl Napoli has been following for sc^eiime. 

no' re kin 0 teto account Lire ’07 blhron grenradt^ me Muasirv of Treasury accor- 
drSte^1^f573 ^ mn Noirn IS??. am«ml to L*« 297.3 bteren, .reeb, a ter^ne apprepv.tfwu of prv-r.s, mal 
aKLSbrfhar. 


Deepening recession 
strengthens call for 
interest rates cut 

BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


FURTHER EVIDENCE of the 
deepening recession in Mid- 
lands industry is provided in a 
survey of business confidence 
published today by ’ the 
Birmingham Chamber of 
Commerce. 

The chamber claims: "These 
are the most gloomy set of 
results with which we h»e 
been faced in the history of the 
survey." 

Responses from a cross sec- 
tion of Birmingham companies 
indicated a sharp drop, in home 
and overseas orders.' reduced 
output, and fears of declining 
profits and mounting unemploy- 
ment. 

Mr. John Warbuton. director 
of tbe chamber, called last 
night for an early cut in 
interest rates and for moves 
towards incomes restraint. 

" Only this way, the chamber 
feels will the recession in 
industry be decelerated so as 
to justify continued investment 
for future demand when the 
economy stabilises and — hope- 
fully begins to turn up.” he 
said. 

Pressure from the chamber, 
which tends to represent smaller 
business will give support to 
the call by the West Midlands 
region of the Confederation of 
British Industry for Government 
action to ease the pressure on 


industry. 

Mr. Reg Parkes, chairman of 
Brockbouse and of tbe regional 
CBL warned last night that the 
manufacturing base of the Mid- 
lands was being eroded. Without 
ao early initiative from tbe 
Government the decline would 
continue. 

“Industry needs some indica- 
tion from tbe Government that 
they understand the problems 
business is now facing. Even a 
token gesture — like a two point 
cut in interest rates— would help 
improve. confidence.” 

Mr. Parkes maintained that 
high interest costs were forcing 
companies to halt investment. 
"This has a ripple effect right 
through the economy, and slows 
down the pace of activity." he 
said. 

Concern at the problems of 
West _ Midlands Industry 
prompted a debate in the 
Commons on Friday, but Mr. 
Adam Butler. Minister of State 
for Industry and a hardline 
monetarist offered little 
comfort. 

He warned that the next few 
months would be “ rough and 
tough " with more bankruptcies, 
redundancies and closures. The 
Government would stick to its 
monetary policy with determina- 
tion. There would be no 
“ U-turns “ 


Navy tightens arms depot security 


THE NAVY is improving 
security at its armament depots 
throughout Britain " in view of 
tbe threat to the integrity of 
our depots from vandalism, 
etc”, it said yesterday. 

It is understood that ‘■etc.” 
refers to terrorist attack 

At Dean Hill, Wiltshire, 
better security fencing is being 


provided, together with addi- 
tional lighting and electricity 
generators. A helicopter pad is 
to be built. 

The Navy refuses to discuss 
what is in its depots, but it is 
understood they bold the com- 
plete range of weaponry from 
high exposives, bombs and 
torpedo warheads, to small 
arms and ammunition. 


Private inquiry opens into 
sanctions-busting charges 


BY RAYMOND HUGHES. LAW COURTS CORRESPONDENT 


THE MOST comprehensive and 
searching investigation - yet 
made into allegations “that 
major oil companies were guilty 
of Rhodesian sanction^husting 
will begin today in private. 

At the Piccadilly Hotel in 
London. Lonhro, the multi- 
national conglomerate, will 
attempt to prove that Shell and 
BP conspired with the rebel 
Rhodesian regime to keep oil 
Sowing into . the' country 
throughout the 14 years of UDI. 

The allegations will be 
strongly contested by the oil 
companies. The dispute will be 
heard by a distinguished panel 
of arbitrators: merchant banker 
and former High Court judge 
Sir Henry Fisher, nominated by 
the oil companies, and Dr. J. 
Mota, a Portuguese inter- 
national lawyer nominated by 
Lonrho, with Lord Cross of 
Chelsea, a Law Lord, as umpire. 

The arbitaration is expected 
to last for three months. 

Because of the nature of the 
hearing— an adversarial con- 
flict between the lawyers 
retained by the two sides, and 
with cross-examination of senior 
management men from the oil 
companies — it could uncover 
more about what happened 
during UDI than either the in- 
quiry conducted by Mr. Tom 
Bingham., QC. who merely took 
evidence and heard submissions, 
of the police investigation 
instituted by the Attorney- 
General. 

The precise nature and scope 
of the latter investigations are 
somewhat obscure, hut it 
resulted in the Government’s 
decision not to bring 
prosecutions for sanctions- 
busting against any oil com- 
panies. 

The matter is bPine dealt with 
hv private arbitration rather 
than a nnhl»r (Hunt hparipw 
hnptntp InJuniiarv. 1.978. a Hi^h 
r^mt iiirfwn iiohplr! a ntea hv 
Sh**1] and PP that rhp disnntp 


as it affected them was covered 
by an arbitration clause in the 
agreement that forms the basis 
of .Lonrho's claim.- - . 

This dispute stems from 1962, 
when seven oil companies, in- 
cluding Shell. BP, Caltex, Total 
and Mobil, contracted with the 
Federation of Rhodesia and 
Nyasaland . to build an oil 
refinery at Feruka, hear Umtali, 
in Rhodesia. 

Under the agreement— known 
as the Shippers*. Agreement — 
Lonrho undertook to construct 
and operate a pipeline from 
Beira in Mozambique to Feruka. 
The seven oil companies under- 
took to channel all their oil 
supplies through the pipeline, 
paying Lonrho for the 
privilege. 

The pipeline came into ser- 
vice in. January, 1965, and 
closed in December, 1965, after 
UDI and the imposition of 
sanctions by the UK Govern- 
ment. which made it a'crirainal 
offence for a UK company to 
supply oil to Rhodesia. 

In spite of sanctions, the 
rebel regime survived for 
years, without, apparently, suf- 
fering from any shortage of oil. 
. In 1977 Lonrho issued a writ 
claiming injunctions and dam- 
ages against the seven major 
oil companies and 20 other 
defendants, most of them 
Southern African subsidiaries 
of the seven, all of which, it 
alleged, had . contributed to 
losses suffered by Lonrho. put 
at around £100m. 

Lonrho contends that it was 
an implied term' of the agree- 
ment that the oil companies 
would do nothing to cause the 
nipeline to he closed, or to 
orevent themselves being in a 
position to channel their oil 
through it. 

In breach of that term, 
alleges Lonrho. the oil com- 
panies continued to. sudd ly oil 
to Rhodesia after UDI, by 
means other than the Lonrho 


pipeline. 

It also alleges that the oil 
companies treasonably con- 
-spired with the rebel Rhodesian 
government to circumvent -sanc- 
tions and keep vital -oil sup- 
plies flowing into the country. 

Shell and BP, who haw 
throughout denied sanetions- 
bnsting. also' deny allegations 
of breaches of . their contract 
with Lonrho. c _ 

- In January, 1978. .Mt.. Justice 
Brightman bcld tbai he had .no 
choice; because- of ‘.the 1975 
Arbitration Act and the arbitra- 
tion- clause in the- Shippers* 
Agreement, but to stay- Lonrho's 
court action against Shell and 
BP in favour of an arbitration. 

The judge said it was a pity 
that the court was not given a 
discretion in the matter, because 
he would have preferred to 
have had an opportunity to con- 
sider and decide whether it 
might not be better for all of 
Lonrho’s claims to be dealt 
with in a single proceeding 
before the High Court. 

Lonrho then applied success- 
fully for leave to amend its writ 
so as to add additional defend- 
ants to its remaining High 
Court action. They' were Shell 
International Petroleum, which 
was not a party- to the Shippers' 
Agreement and three oil com- 
pany executives. * ' 

The three, all of whom had 
been closely associated with 
Shell or BP during the relevant 
period ivere: Sir Frank (now 
Lordl McFadzean. former 
chairman of SheH-Transport and 
Trading Company and managing 
director of the whole Royal 
Dutch /Shell group from 1964 to 
1976; Mr. Dirk de Bruyne, 
president of Royal Dutch Pet- 
roleum and a Shell T and T 
managing director; and Mr. A. 
H. Sand ford, a former BP senior 
executive. ...... - 

None of these will be directly 
involved in the proceedings 
beginning today. 
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New delay Mts plans 
for docklands site 


BY ROBIN PAULEY 

ANOTHER delay has arisen in 
the long saga, of trying to find a 
suitable developer for the key 
140-acre Southwark site in^ Lon- 
don’s derelict docklands- Unless 
the issue is quickly resolved by 
the local authority, it could be 
handed over to the yet-unformed 
Docklands Urban Development 
Corporation. 

Although two short lists of 
developments have been con- 
sidered this year Southwark 
Council’s planning committee 
has asked for all 15 original 
schemes to be put to it again at 
a special meeting tomorrow. 
This takes the position back to 
exactly the same stage as at the 
beginning of February- 

One reason may be that the 
future of the controverial plans 
to build a £240m docklands 
southern relief road were put 
into further doubt when it was 
omitted from the recent trans- 
port White Paper. But none of 
the schemes is wholly condi- 
tional on the road being built, 
although most of the potential 
developers were anxious that 
adequate communications and 
infrastructure should be 
provided. 

The Southwark site in Surrey 


Sports car makers 
face U.S. action on 
import rule breach 


Docks has an unhappy history. 
Since 1978 Southwark Council 
has spent about £15m on the 
site, including land costs. 

A potential developer. Tram- 
mell Crow, the American-owned 
trade mart specialist, withdrew 
its plans for the site last year 
when the Government refused 
to provide the financial guaran- 
tees requested. They have been 
resubmitted this year 

Early this year a joint work- 
ing party from the Greater 
London Council and Southwark 
Council, joint owners of the site, 
chose a shortlist of five 
including two leading Dutch 
developers. The British contin- 
gent was Lysander Estates, a 
new company; Taylor Woodrow 
and George Wimpey with a 
£400m shopping, hotel and office 
complex: and Asda (Associated 
Dairies Group). 

Taylor Woodrow was dropped 
from the shortlist in the spring, 
probably because its scheme 
concentrated too heavily on 
shopping, and all 15 schemes 
went on public display. The 
favourite was, and is still 
thought to be, a combination of 
part of Asda’s plan for shops, 
industry and commerce, to- 


gether with part of one of two 
other schemes which were not 
short-listed in their own right 

One is the “ Southwark 
Quays ” proposals for a high 
technology science industrial 
park by St Mary at Hill 
Properties, jointly owned by the 
Sir Robert McAIpine group and 
Guinness Peat merchant 
bankers. The other, less likely 
partner, is the Earth Life 
scheme with which Professor 
Kit Pedler is associated and 
which proposes small workshop 
development 

If the site’s future is not 
decided soon any time 
advantage over the proposed 
Docklands Urban Development 
Corporation covering most of 
London's eight square miles of 
dockland, will be lost. 

The legislation for the 
development corporation is 
expected on the statute books 
by the autumn and it shoi'J.d 
be fully operational by the new 
year. 

The shadow chairman. Mr. 
Nigel Broackes. chairman of 
Trafalgar House, has been 
meeting with bankers, finan- 1 
ciers and investors, and getting | 
an enthusiastic response. 


Change in policy for bad-debt 
accounting puzzles bank analysts 


BY JOHN GRIFFITHS 

TVR, SPECIALIST sports car 
manufacturer based at Blade- 
pool, hopes to settle out of 
court a criminal action bought 
against it by U5. customs 
which could bring fines and 
possible imprisonment to 
officials of the company and its 
U.S. distributors. 

It has appointed lawyers who 
hope to convince the U.S. 
authorities that a customs 
declaration which wrongly 
stated that a shipment of its 
cars met U«S. safety and 
emissions standards was simply 
a form-filling error. 

If so, it was a costly one: 
armed customs officers swooped 
on the premises of distributors 
Pierre J. Arqtnu at McLean, 
Virginia, seizing IS cars worth 
over £}m. The cars remain 
impounded. 

TVR and Arquin each face 
eight charges relating to 
allegedly misleading the autho- 
rities over the cars' specifica- 
tion. 

Until two years 1 ago. the U.S. 
authorities turned a- blind eye 
towards the importing of 
specialist cars which did not 
fully meet U.S. specifications, 
because the numbers involved 
were very small and because 
full-scale crash testing was 
highly expensive for such small 
producers. Since then, the rules 
have been tightened. 

But Mr. Martin Lilley. TVR's 
managing director, said at the 
weekend that since two years 
ago its cars shipped to the U.S. 


had been modified to meet L\5- 
standards and shipped with a 
customs declaration, to that 
effect 

Recently, however, because 
most of this special equipment 
was bought in the U -S.. it was 
decided to ship the cars without 


Thorn goes 
into video 
film hire : 


By John Griffiths 

AX AGREEMENT ' has been 
reached by Thorn Television 
Rentals and Magnetic Video, a 
30th Century Fox subsidiary, 
under which 43 feature films 
will be offered for ratal at 
Thorn’s L2Q0 UK TV rental 
showrooms later this year.. 
The films are to be made 



anger over pay 


BY PAULINE CLARK, LABOUR STAFF 


it and fit it at Aruuin s Virginia ! available initially on a test 

; ’ ■ I 1 4tnw.nL 


premises. 

“ That is perfectly legal," said 
Mr. Lilley. "The trouble was. 
our ‘X* on the customs form 
got put into the old. now wrong, 
box.” ' 

The cars impounded were 
part of the last consignment of 


market basis through selected 
sho w rooms of the Thom Rentals 
Group. 

Three days 1 , hire will cost £5 
and there are plans to broaden 
the offerings by the end iff the 
year. The present list .includes 
such titles as Batch Cassidy and 


UNION representatives' of more 
than 150,060- staff , is key health 
service jobs are . to meet Hr. 
Gerard ■ - Vaqghan, Health 
Minister on Wednesday to warn 
him of mmmflriy anger over 
pay restraints. - 
The special health committee 
of the National and Local 
Government Officers* Assoda- 


staff group, including hospital 
radiographers, physiotherapists 
and 7 . oc c u p ati onal : therapista. 
meets ..today, to.consider.tbe 
next Step in its pay battle. 

Resistance to the effects iff 
Health ^Service cati on-nurses 
is also being planned --.by the 
Royal College ofNttndng,' 

The union’s Working party on 


300011 two-seaters to go to tite ? the Sundance Kid and M.AJS.H. 
U.S. before the la*n<* of TVR’s ; Until now, films have been 
new Tasmin coupe three months : available on a sate basis only at 
ago. " [ Thorn’s DER showrooms. 

Mr. Lilley said that , the new ; The number of video recorder ' 
model was not being shipped units in the UK exceeds 250,000, 
to the U.S. -because UK and ; of which about 80.000 are 
European demand for the l^s- \ rented through Thorn outlets, 
min was adequately filling order ■ The figure is exp ec ted to nearly 
books. t double by the end of this year. 

The U.S. bag always been a : _ Thom acquired EMI . inclod- 
Fairly .marginal market for I ing its films and music business, 
TVR. It has set an annual pro-. ■ earlier this year. The latter 
duction ceiling, ir re s p ec ti ve of j matched to Thorn’s xnannfacfnr- 
deraand. of 300 cars and these ' ' J '“ " L *” 

are sold mainly in the UK. with 
a third of production going to i 
West Germany. 

The Tasmin is undergoing its 
EEC tests, and is to be launched 
in Belgium and West Germany ! 
next month. “ We are not yet ; 
at the stage of even considering - 
it for the U.S. market,” 1 said l 
Mr. Lilley. ! 

No date has been set for a i 
court hearing. 


tion will protest at any Govern- 
ment attempt to impose a 14 
per cant ceiling on this year's 
health serrice pay increases. SJSSJSS, 
rae Powerful boqjlttf eng- 

seriously disrated tosptBI 
services fn a 1373 pay dispute tatSSaSSirf 


— are expect in g to get a 14 
per cent offer at a: meeting with 
employers tomorrow. . . 

The 3,500 >strongp 'group. of 
whom 75 per cent, are NALGO 
members, could join - nurses. 


Standard, also claha that faeffl- 
■tieS -are . withdrawn; "without 
pTOpe^coaSttltatioa:; or agree- 
m'entrtb at there are ? unreason- 
able delays M in refanbruaement 
ofexpenses; wad. that the JTf- 


ing and distribution capability, 
is expected to prove a substan- 
tial asset in providing the 
software for Thorn’s planned 
drive into the video market. 


paramedical staff and hospital hour Week is being ipfro&uced 
administrative and: -clerical' unilaterally mkHn unacceptable 
workers in a campaign against ways. A '*' - '“ 

the cash Emits ceiling. \ . Tbe worktng party reoognlses 

Industrial action by the group that money is short in tbe N^ 
has previously had a quick effect ' ' but ' it does not accept: 11 .that 


BY MICHAEL LAFFERTY. BANKING CORRESPONDENT 


LEADING CITY bank analysts 
are puzzled by what appears 
to be a significant change in 
at least one major clearing 
bank's policy on accounting for 
bad and doubtful debt provi- 
sions. 

The point at issue is the 
method used by the dearers to 
set aside provisions to cover 
bad debts at their year end 
dates. Typically, the amount 
set aside includes a specific and 
s general dement — the general 
element relating to latent bad 
loans in the portfolio which 
have not been specifically identi- 
fied. 

When the big dearers first 
published information about 
their bad debt provisions in 
their 1978 accounts, it emerged 
that only one bank— Barclays — 
appeared to be making its 
genera] provision on the normal 
accounting basis, by deducting 
from profits an amount equiva- 


lent to the extra loan provision 
required 

Each of the others was under- 
stood to be making the general 
provision on a net basis. This 
meant that if a bank wanted to 
provide for debts of £100 it 
needed to set only about half 
of that as a charge against 
profit, on the grounds that when 
the debts eventually were 
proved bad they would qualify 
for tax relief. 

In explaining its method of 
making the general bad debt 
prorision. National Westminster 
Bank included a note in its 1978 
accounts to the effect that “in 
considering its adequacy the 
directors recognise that in the 
event of its use against specific 
bad debts, tax relief would then 
arise.” Lloyds and Midland had 
similar statements. 

On careful reading of each of 
these banks* annual reports 
analysts have now discovered 
that the reference to general 


provisions being set up on a net 
basis has disappeared. They 
have established that National 
Westminster Bank now says it 
creates its general provisions . 
on exactly the same basis as 
Barclays states its policy to be. ' 
Lloyds, on the other hand, still 
says its provisions are made on 
the net basis. 

Accountants in the clearing 
banks admit that the whole area 
of general bad debt provisions • 
has become very difficult, it is 
also clear that individual dear- . 
ing banks know only a limited 
amount about the accounting 
methods of the others in this 
area. A standardisation com- 
mittee set a few years ago made 
little progress. 

The explanation that most of 
the banks were making general ! 
bad debt provisions on a net i 
basis came when it was becom- 1 
ing apparent that there were j 
vast ' disparities in individual j 
banks* provision ratios. > 


Tories ask U.S. ‘Bring in 
double tax curbs soon’ 


Prospects of reduction in MLR 
viewed with caution by City 


A STRONG call for early 
passage of a U.S. Sena!-? Bill tn 
curb the taxation of foreign 
companies by individual States 
on a proportion of the:r world- 
wide profits has been issued by 
Mr. Michael Gryllf. rice 
chairman of the Conservatives' 
Industry Committee, writes 
John Griffiths. 

The Bill is to be the subject 
oF a hearins tomorrow before 
the Senate Finance Committee. 

Mr. Grylls. in a letter to 
Senator Walter Huddleston, one 
of the Bill’s co-sponsors, voices 
deep concern that the continued 
use of this method of taxation 
could force UK companies to 
pull out of those States where 
they are subject to its “ abuses.” 
He was writing on behalf of the 
“Unitary Tax Campaign,” a 
British business-based pressure 
group aimed at dismantling tbr 
system. 

The UK Government used the 
exchange of a convention with 
the U.S. in March on a double 
taxation convention to protest 
formally about the practice. In 


THE CITY remains highly 
cautious about the prospects for 
a reduction in Minimum Lend- 
ing Rate following the renewed 
rise iu money supply growth 
last month. 

The consensus view of the 
latest batch of stockholders’ 
circulars released over the 
week-end seems to be that a 
small cut could possibly come 
next month, but is more likely 
to be delayed until later. 

Broking firm Scrim geour 
Kemp-Gee says in its monthly 
gilt-edged review that exchange 
rate pressure for a cut in MLR 
will remain strong as a result 
of the fall in interest rates in 
the U.S. 

Domestic considerations seem 
to preclude a reduction before 
mid-August, but the external 
pressure is likely to lead to a 
cut shortly afterwards, it says. 

The firm says sterling M3 
money supply aggregate may be 
inflated by as much as 4 per 
cent during the rest of the year 
as a result of reflows of funds 
which were previously diverted 


out of the banking system by 
the Bank of England's now- 
abolished “corset” controls. 

Excluding these reflows, the 
authorities may have to restrain 
the annual growth of sterling 
M3 to about 6 per cent between 
May and November. 

This reinforces Scrimgeour’s 
view that the Government will 
exercise caution in catting 
interest rates. 

Brokers Carr Sebag say that a 
modest cut in MLR next month 
would be justified, but the 
Government may delay the move 
to avoid giving misleadingly 
“ accommodative ” signals to 
wage bargainers. 

Montagu LoebI Stanley com- 
ments that a substantial build-up 
of liquidity in the banking 
system should allow a reduction 
in MLR by late July or early 
August It estimates that MLR 
will reach 13 to 14 per cent by 
the year-end. 

W. GreenweH’s latest mone- 
tary bulletin expresses the 
generally-felt disquier about the 
increase in central Government 


borrowing that was the main 
cause for the faster growth of 
money supply during May. 

It renews its calls for 
“meaningful" public spending 
cuts and a reduction of financing 
pressures on industry through a 
curtailment of Government sales 
of long-term stock. 


Six grants by Equality Board 

THE EQUAL Opportunities 
Commission has granted £23.198 
for six educational and research 
projects for this financial year, 
and a further £4,653 for two of 
these projects for next year. 

Among the subjects are a 


Bigger prizes 
help Premium 
Bond sales 

By Jama McDonald 

WITH THE new bigger jackpot 
prizes starting next month— a 
monthly jumbo prize of £250.000 
and weekly pay-outs of £100,000, 
£50,000 and £25,000 — sales of 
Premium Savings Bonds were 
brisk in May. The net inflow of 
£10. 6m was the highest since 
January 1979. - 
The number of prizes will not 
be considerably greater under 
the new prize structure, bat the 
total pay-out will be about £8«jl 
each month compared with 
£6.5 m. 

Sales of. Retirement index- 
linked National Savings -Certi- 
ficates also continued buoyant 
in May at £45. 5m. With repay- 
ments remaining low at BL7m. 
there was a net intake of 
£4<\Sm, reports the National 
Savings Department, 

The net inflow of other 
Savings Certificates was £lL9m, 
but there was a net outflow from 
the National Savings- Bank' of 
£17 ,2m from ordinary accounts 
and of £5Jxn from investment 
accounts. 

Monthly contributions to the 
index-linked third issue Save As 
You Earn continued to increase; 
and in May amounted to £10.7m 
— about £lm higher than in May 
last year. The rate at which new 
contracts are being opened con- 
tinued to increase, with 16,000 
opened last month. 

j. . . . . _ . Overall, provisional returns 

survey on discrimination against . fox National Savings in May 
single parents, research into the j show receipts of £298.4m and 
effects on women of local aotho- ! repayments of £195. 4m. both 
rity bousing allocation in j including accrued interest. Total 
Scotland and a publication j funds a dminis tered by the 
about women and community ! National Savings Department 
work. ' now stand at £13.66bn. 


on the provision off central 
sterile supplies and laundry to 
hospitals. 

The union’s emergency com- 
mittee representing members in - 
the 37, OOP-strong paramedical: 


thiscan justify- the introdnetidn 
of - m easures adversely affecting 
nurses withewt pro pe r ^ toe 

harin gtiwm Toads cfxBCOghjsed 

negotiating and disputes proce- 
dures.** < . • ’ ' • / * v 


assessing tax by 2 formula based 
on a proportion of s company’s 
worldwide profits, it contravenes 
senerally agreed OECD t a xation 
principles, the Government 
argued. 

The British view is that the 
tax consequences are unpredict- 
able and arbitrary, could still 
lead to double taxation and 
hampered business and invest- 
ment. 

Mobil recently lost a Supreme 
Court appeal against Vermont’s 
use of the method for Mobil's 
trx bflL But California, for- 
merly one of the biggest users 
of ’•he principle, has now passed 
c Bill restricting its use 

The original double taxation 
treaty was to have included 
restrictions on unitary taxation. ; 
but was removed as a subject . 
requiring formal Federal legis- 
lation. 

Tomorrow’s Senate committee 
hearing is a step along the way. 
A similar Bill w?s introduced is 
the House of Representatives 
last autrran and is still being 
processed. 


Rail union leader 
warns of fight over 
sale of BR assets 


:iuul electrification, be. added. 

+ At a Fabian. Society incomes 
policy “conference ip London, 
Mr.. toeighell said no Govern- 
ment cou£d hope to run an 


BY OUR LABOUR STAFF 

MR. SID WEIGHELL, leader of 
Britain’s biggest rati union, 
yesterday warned the Govern- 
ment that ; ; railwaymen J will 
fight any moves to sell British 
Rail's subsidiaries and the ordered economy withwrt “ some 
British Transport Docks Board;, measure” of control over wages 
to the private- sector.- - and salaries. 

Mr : WeigheH, general seo- Mr, , . ; WeigbeQ. believed the 

rotary of the National Union question off incomes policy had 
of Railwaymen, saidr" We serve rf^itly retmmed ^s a'central 
notice now that the NUR-chn-' " concern in planning the econo- 
not and will not permitotois roScktoategy of the next Labour 
further assault on the: vital ■■ ... ••• - 

interests of members wifiiou¥.\ ^ w the^move- 

fiercest opposition.” • - ' ton Its- back on a 

His warning was contained- in planned; aproach .to- incomes, but 
a political report to the NUR,* 1 ^ “» mistake about it it is 
which holds its animal confer- “ usne t ^ 1 2 vl ?, BOtg0awa y 
ence in a week's time.- - •' *nd nw wul it allow us to run 
His attack was " aitn&r >at ■ \ • 

proposals- by Mr. Norman WejgheH said a planned 

Fowler, Transport Minister, for tq incomes could only- 

introducing private, capital into Hte dontext of a 

the docks board and for setting f „, : to 
up a holding, company for ¥ a ™hoie. This 

British Transport Hotels^Sfia- 

link and the ’ British - -Rati ‘ dividends as well as 

Property Board. 


for wages. 

In the short- and medium. 

the holding company will be a" 

halfway house to the complete 2SSJ JfL _^ l2 ? re<3 


We are in no, doubt that 


Jason Crisp on the first electronic mail system 

Lift-off for Intelpost 


complete 
disposal of the profitable parts 
-of the subsidiaries to the 
private ‘ sector," said Mr. 
Weighell. \ ;,*• 

In those circumstances, the 
NUR was bound to express 
“the utmost scepticism about 
the encouraging noises” that 
had come from the Minister on 
the retention of the railway 
network, the Channel tunnel 


while tiie country’s resources 
were^ channelled . into wealth- 
creating investment.- 
He made dear, however, that 
an incomes policy would only 
be tolerable to trade unionists 
if the restraint wis seen -to be 
shared - equally ind the, policy 
directed towards - improving 
living standards -especially 
for poorer members of the com- 
munity. ' • *;■ 


CONTRACTS AND TENDERS 


NATIONAL WATER AUTHORITY 
KINGDOM OF MOROCCO 
(ONEP) 

Construction of a Water Treatment 
Plant 


Requirement/] nformatlcHu 

n»-OIBc« National de I'Eau Potable (ONEP) have honed an 

international call for tender for the construction of a complete 
1,400 litres per second water treatment plant for the city . of 
Marrakesh. The works will be divided into 3 lots. 

Lot Is Civil engineering works; buildings, electrical equipment 
of the plant and centralised checking equipment: treat- 
ment and forwarding Information equipment; road 
systems within the plant. 

Lot 2: Supply and installation of water supply piping as well 
as the carrying out of ether works related to Lot 2. 
Lot 3: Supply and installation of compressed concrete draining 
pipes as well as the carrying out of other works 
related to Lot 3. 

Provisional guarantee US% of the -tender. This project will 
be carried out with the financial participation of the Banque 
Africaine de Diveloppement. Documents are now available from 
the issuing authority at a cost of DH 600 per lot. 

Interested firms should submit their offers, together with 
their administrative, financial and technical references, in particular 
those referring to similar works of the same importance, firms 
responding are reminded that correspondence should be in FRENCH. 

With the exception of Lot I. contracts arc of a type for which 
local or locally established contractors are likely to have a con- 
side table competitive advantage. Local representation is highly 

desirable. 

Tender Number: 35 DE/80. 

Closing Date: 27 August 1980. 

Documents /Samples: Not available in EfS- 

Respond to: Monsieur le Directeur Gfn£ral, Division de 

i’Equipement, ONEP, 6 bis, rue Patrice Lumumba, Rabat CbeHah, 
Morocco. 


THE FIRST thread of what 
may eventually become a com- 
plex global communications web 
was spun last week when the 
first international public elec- 
tronic mail system joined 
London with Toronto. 

Anyone in the London postal 
district wanting to transmit a 
document to Toronto urgently 
can get a facsimile of it there in 
hours by Intelpost. 

Assuming the first links are 
successful, this will eventually 
become an international net- 
work Where documents are sent 
electronically via satellite to 
major centres. 

Many companies have private 
systems for facsimilie transmis- 
sion, which may be sent over 
the public telephone network, 
but Intelpost is the first public 
service between countries. 

Intelpost is more sophisticated 
than the system most companies 
use. Once the Post Office has 
the document' — either handed 
in at the Stock Exchange post 
office or collected by the Post 
Office’s courier service, Express- 
post — it is scanned in a few 
seconds by a machine which 
transfers the information to a 
computer capable of storing up 
to 1.000 pages at a time. 

That sends the signals to an 
Earth station at Goonhilly in 
Cornwall, which beams them up 
to a satellite and down to 
Toronto, where the same thing 
happens in reverse. 

The result is a facsimile like 
a photocopy of the original docu- 
ment, including typescript, hand- 
writing and diagrams. It is 
expensive — £4 for the first 
sheet of A4 size and £2 for the 
subsequent ones. But it is 
cheaper than sending it by 
courier. The Post Office says it 
will take three hours for a docu- 
ment handed in at the Stock 
Exchange to be ready at Toronto, 
although transmission time 
takes less than two minutes. 

Other postal authorities are 
interested in Intelpost. The 
Nethetlands is expected to have 
a link with London later this 




FACSIMILE MACHINES 



UK 

W. Germany 

Europe 

N. America 


digital analogue 

digital analogue 

(total) 

(Total U.S.& Can.) 

1980 

WOO 8,800 

2,100 

10,900 

57,000 

273,000 

1985 

23,000 16,200 

26,000 

13,000 

166,000 

415,000 

Source; Mackintosh Consultants 



year. But there are two main 
difficulties to the rapid world- 
wide expansion of the service. 

One is the complexity of 
regulations governing posts 
and telecommunications in 
Western countries. These pre- 
vented the first link being made 
with the U.S. 

The other is the postal 
unions. They may see their 
jobs threatened by electronic 
mail, although the threat may 
only be in the long term. After 
extensive consultation, the 
British postal unions have not 
objected to Intelpost 

The move by public telephone 
authorities into electronic mail 
is a response to an expected 
sharp growth in the use of 
privately owned equipment 
which would usually be con- 
nected by the public telephone 
network. 

Mail can be transmitted 
electronically in two ways; by 
fascimile or by text. Fascimfle 
is roughly equivalent to photo- 
copiers communicating with 
each other. Text transmission 
involves electronic typewriters- 
— or, more probably, word pro- 
cessors — communicating with 
each other. 

The advantage of fascimile 
is that It can reproduce letter- 
headings. diagrams and signa- 
tures. The advantage of text 
transmission is that is is much 
quicker and cheaper because 
it requires only a few elect- 
ronic signals, like a morse code, 
to convey a single letter. A 
character scanned in a fascimile 
machine needs thousands. 

The Swedish and German 
authorities are developing a 
public network for text com- 
munication called Teletex. 


effectively a super Telex. 

The private sale of fascimile 
machines look as if it may take 
off in the UK and Europe at 
last Mackintosh Consultants 
predicts that the number of ad- 
predicts that the number of 
advanced digital facsimile 
machines in toe UK will in- 
crease ten-fold in -the next five 
years, although from a small 


There are throe broad cate- 
gories of fascimile machines. 
Groups 1 and 2 use an analogue 
signal (waveform.) and are 
relatively slow, although some 
of the latter are getting faster. 
Group 1 takes about six minutes 
to send a sheet of A4, Group 2 
about three minutes. .Group 3 
is digital and takes about 30 
seconds to one minute. The 
significance of tbe groupings is 
that international standards are 
set for each. If manufacturers 
comply ' with them, their 
machine are comparable and 
can send and -receive from those 
of otoear manufacturers. 

This' opens up much wider 
possibilities for general com- 
munication, Like a Telex. Most 
companies use facsimile for 
fixed and regular purposes — for 
example the Financial Times 
uses a number of facsimile 
machines to send articles to 
Frankfurt for toe European 
edition. 

The Group 1 machines, domi- 
nated for many years by Rank- 
Xerox, have the largest share 
of the market But sow much 
more interest is being shown in 
the faster Group 2 and 3 
machines, 

Almost all are made outside 
Britain, except for one model 
marketed by Nexos. the Nat 
tional Enterprise Board’s office^ 


equipment subsidiary. This is 
from Muirhead, toe maker of 
specialist facsimile for meteoro- 
logical and newspaper use. The 
other Muirhead machine, also 
sold by Nexos, is made by OfcL 

Flessey sells machines in all 
three groups made by 
Matsushita. Other companies 
selli ng m achines include Dex, 
3M, ITT and Kaile Infotech, a 
subsidiary of Hoechst This 
holds the lion’s share of toe 
Group 3 machines in toe UK, 
selling a product of Ricoh, the 
Japanese company. A machine 
made by Siemens can be 
rented from the Post Office. 

Other companies may well 
enter the market, particularly 
from Japan where, because of 
its complicated caligsaphy, con- 
siderable use has been made of 
facsimile— even in tbe homes. 

There is strong interest at 
the moment because the 
Comite Consuitatif International 
Telegraphique et Telephonique, 
the standard setting body, has 
drawn up toe standard for 
Group 3 which will be ratified 
later this year. Facsimile will 
also be an essential part of the 
so-called office of the future, 
for which so many companies 
are competing. 

Outside Japan and the U.S. 
— where long distances between 
locations have encouraged tSB 
growth — facsimile is still. In its 
infancy. Whether it will grow 
up is not certain. 

It is likely to face increas- 
ingly tough competition from 
communicating word processors 
and in five years from combined 
text and graphics machines. 
These work in facsimile mode 
for letterheads, graphics and 
signatures and for the rest of 
the time in a simple cost-saving 
text mode. 

While the office of toe future 
remains largely a hope, the Post 
Office plans to open facsimile 
centres in about 20 post offici._ 
around the country- These wfli 
not be using the satellite; bu 
the more down-to-earth Group 
machines. i 


Government 
intervention 
‘inevitable’ T 

. By Our Labour Staff 

CONTINUING GOVERNMENT 
| intervention in industrial reja-' 
lions is inevitable in tbe present 
economic climate, according- to 
Mr. Richard Dixon, director of 
social affairs in the Confedera- 
tion of -British Industry. . 

, However, be told a confer- 
ence on productivity held in- 
Sussex at toe weekend, that 
such intervention need not be 
harmful — provided the essen- 
tially limited things Govern- 
ment could do were ftzHy under- 
stood. - 

-It, was also provided that in-, 
tervention — or its prospect 
was not taken as an excuse by 
management . employees- and 
their representatives “as an 
excuse by management em- 
ployees and their*, represent* 
lives “as an' excuse, to 
their re spojnrthUi fcjes ” in woo- 
ing together to improve buri-. 
ness performance. . 




jobs action 

By Our Labour Staff 


Boston docks ? 
faces strike 

SIXTY maintenance -men 
threaten to close the docks at 
Boston, Idncs^ because of a 
dispute about negotiation rights 
for pay and working conditions. 

The Transport and General 
Workers” Union has issued 
strike notices . effective from 
July 14. It says out-dated agree- 
ments have made toe men “ the 
poor' relations of other east 
coast porfii:” ■ 

Last.year the docks handled 
Im tonnes of cargo for the first 
time in its - loo years. The 
borough _ council has warned • 
■toat a. strike will be, disastrous 
because lost trade, might never 
be., recovered. 


A GALL to- miners for a major 
campaign backed by industrial 
actioq if necessary to defend 
pits and. jobs : has. been made 
hy ; Mr. Arthur EcargflL .York- 
shire miners’ leader: v. 

. *,^6 said at an annual demon-, 
i Yorkshire miners in 

that toe. "National 
| Board had' decided to shot" 
at least 50 pits and to reduce 
the industry over the next- few 
years to between 80 and 100 

so-called super ptts ?_ with-a 
manpower of about lOOJJOO. 

Such * policy, he said,. Would 
result m the closure of "= more 
than 13U pits with — 1HWJ90 
miners losing their jobs. 

“this at a time when roefeet- 
uig unemployment is a recipe 
for economic, political and 
social disaster.” 

f _^L Was & virtual re-run of the • 
1960s when the industry ..was 
severely butchered by Lord 
Robens, he said. 

Mr. Scargm called for a four- 
day week for nriners. _£30,00G 
a year for coal face workers 
«»!. retirement at S5L ,? 

The demonstration called for 
development «f at least-^w'-, 
pits and- expansion of exfstitqj " 
collieries towards a production. * 
toffiBt of. ,200m tons, a year. - - 

The NCB yesterday - denied 
Mr.Scargm’a ^SSriaims. It 
said- the National- Union .«# . 
Mtoeworkfirg Wak kept closely s - 
m touch . ^wfth; '.developments* 
through . a - Joint /...guartBrir 
renew of r 'nfeeftintt<- 

anoe. . ; _ . - •*. 
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How the Mifinders are selling to the 


•k Everyone knows how successfully Japan sells to Britain, 

but do you know how much we sell to them? 
i Every day millions of Japanese ladies wear dresses dyed 


take 1(2 medicines; and much of that delicious Japanese food 
is grown wilh the help of IQ crop protection products. 

1 In fact, IQ are one of the biggest foreign chemical 
companies in the Far East; last year our exports to Japan alone 
went up by 25% something which is all the more remarkable 
b ecaus e the Japanese have a very large chemical industry 
of their own. 

Howdidwedoil? . 

Part of our success conies from manufacturing some 


of our products on the spot in Japan, in partnership with 
Japanese companies. Surprising though it may sound, 
rpgrmfartnrmg overseas tike this actually increases exports from 
home. Because it creates a demand for the basic materials those 
factories need; andfor other 1(2 products that we make here. 

In fact, in the last couple of years, IQ have invested more 
worldwide than any other chemical company. In this way our 
overseas investments create jobs at hornet which is one of the 
benefits of having an international network. 

Of course Japan isn’t our biggest f I \ 

market. But it is one of the most competitive. 

If you can sell to the Japanese, you can sell v\jrur^ 
to practically anybody. V ^ 


The Pathfinders 

' Sdlktg worldwide for Britain. 


t ■_ _ 
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The future of British industry depends 
on its ability to deliver its products as 
efficiently as possible. Yet the problems 
of the last decade have made the econ- 
omical delivery of goods harder to 
achieve. An era of high inflation and 
soaring fuel costs has meant many of 
yesterdays trucks are simply unable to 
cope with tomorrows problems. 

All these reasons (and more) 
make the Bedford TL one of 
the most significant trucks 
ever made. Feature by 
feature, Bedford des- 
igned the TL to be the 
truck with everything 
right. Developed 




over 5 years, the TL Series 
is a comprehensive range of 
vehides designed to deal with the difficult 
priorities of the 1980s. 

Priorities that will make the TL the essen 
tigl choice in middleweight trucks. 

Priority 1: Making your initial invest- 
ment yield more. Statistics show that 
the long term costs of running a truck can 
be TO times that of the initial investment. 
One major cost is maintenance - an 
expense the Bedford. TL was designed to 
minimise. The cab tilts to 50° in under 
30 seconds for faster overhauls while 
side valances offer quick, 
access to the routine 
service items. And TL’s 
strong, light frame 


means not 
higher payloads, 
but less fuel spent 
hauling deadweight. 
Yet surprisingly, you 
don’t have to pay a 
premium for engin- 
eering of this qualify. 
The price of the TL 
is keenly competitive 
with the older trucks 
that other manu- 
facturers offer. 



Priority 2 : A workin g environment 
that encourages higher productivity. The 
cab of the TL actually helps a driver to 
be more productive. For example, the 
seat position is fully adjustable 
to fit both big and small drivers. 

A vast window area offers 
superb, all-round vision 
while the high roof line 
gives the best headroom and 
upward vision in its class. 

This and the generous 
shelf space behind the 
driver all contribute to 
the spacious feel of the cab. 
TLs finger-tip controls,"dt-a- 
glance" instruments and extra 
storage space are the kinds of 
things a driver appreciates. 

In addition, the anti-burst doors 
and universally jointed steering column 
are just some of the safety features 
that make the TL cab fine kind of place a 
driver can feel more comfort- 
able and secure. 

Priority 3: The exact truck 
to fit a specific need. The TL 
range is some 35 trucks strong. 

You’ll never waste money oper- 
ating a bigger truck than you 
actually need. With a choice of both 
petrol and diesel engines and 
GVWs up to 16-3 tonnes 
(GCWs up to 19*3 tonnes, 

GTWs up to 24*4 tonnes), 
theTL guarantees the 
perfect balance between 
power and economy. 

Priority 4: Easy 
handlin g for faster 
turnaround times. 

TL’s combination of 
outstanding hand- 
ling and famous 
Bedford drive- 


to a truck that helps a driver do more 
work in less time. 

Priority 5 : Less workshop service for 
more service on the road. Downtime 






A drivers eye view of the superb all-round vision. 

works against 
truck owners. 
So when 
we built the 
TL,our engineers made sure it would 
spend less time in the service workshop 
and more time on the road where it 
belongs. Bedford has put 50 years of 
truck building experience into the TL 
Our design philosophy is not change for 
the sake of change, but rather change 
for the si 



ability makes getting 
from A to B an easier 
drive. Wide doors, a flat ___ 
floor and the very low step into the ca 
allow quicker driver entry and exit. 
And the chassis height was deliberately 
designed to be as low as possible to 
make loading easier. They all add up 


of improvement. TLs chassis 
engineering has been proved 
^ __ bn more than 1 million Bedford 

middleweight* already in use. So even 
though it may be a new truck, you 
can be sure the TL is going to offer the 
high standard of reliability operators 
have come to expect from a Bedford. 
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BuUhin and Civil Erameering 


Mowlem builds a weir 


£6im management job for Laing £8m hangar 

contract 


AX administrative complex for 
Gwynedd County Council is to 
be built close to Caernarfon 
Castle during the next three 
years under a £6. 5m manage- 
ment contract awarded to Laing 
Management Contracting. 


The contract includes con- 
struction of three office build- 
ings and a multi-storey car park, 
plus the refurbishment of the 
existing Shirehall. Construction 
is to start this summer and as 
much as passible of the work 


will be awarded to local firms 
by competitive tendering. 

To be known as Pencadlys 
Gwynedd, the headquarters 
complex will allow various 
County Council departments to 
be grouped centrally. 

Another company in the 
Laing Group. John Laing Con- 
struction is to extend the Ser- 
geants' Mess at the Royal 
Marine barracks at Stonebouse. 
Plymouth, under a contract 
worth almost £700.000 awarded 
by the Property Services 
Agency. 


Laing has also just begun 
work on rainwater drainage and 
construction work far an exten- 
sion to the Desford, Leicester- 
, shire, works of the Caterpillar 
Tractor Company. 

The factory extension, which 
will provide additional space of 
more than 540,000 sq ft is being 
finished to structural steel 
frame stage by another con- 
tractor and under the terms of 
the Laing contract will be made 
watertight by the provision of 
extensive drainage and wall 
cladding. 


AN EXTENSION to the East 
Pen of Technical Block A at 
London Heathrow Airport is lb 
be built by French Kier Con- 
struction for British Airways. 

The contract, which is worth - 
£Sm. also includes alterations 
to the existing maintenance 
hangar and the construction of 
5,607 square metres of hangar 
floor and plant rooms. j 

With concrete foundations 
and floor slabs the structure 
will have a Z03 metres clear 


WORK HAS begun on the final 
major project, the £1.7m Riding 
Mill Weir contract on the River 
Tyne, in the Northumberland 
Water Authority's Kielder water 
scheme. John Mowlem has won 
the ecctraci 

The wo jk involves building 
an SO metre wide reinforced 
concrete weir and gauging weir 
to control the river Sow. This 
will ensure there is sufficient 
volume of water in the river to 
- allow 1 a p ro por ti on of the Sow to 
be abstracted and transferred 


by pipeline and tunnel to the 
rivets Wear and Tees. The 
pumping station, being built by 
another contractor, is 200 yards 
above the weir. 


Tenders for 
Warsaw 


project 


Other work at the weir in-.- 
volves constructing a short 
machinery bridge, a fish pass, 
bank training walls to “ guide'” 
the river to the weir and laying, 
an artificial bed downstream of 
it. Minor works include build- 
ing a 150 metres long access 
road, constructing a gauge 
house. landscaping and_ .tree 

planting. 


£lm plant hire venture 


MAJOR British construction 
iompanles have been. invited to 
- fittfemit . tenders ' for a British 
Embassy building in Warsaw. 

The site for the building 
which is to include staff accom- 
modation has' already been 
agreed and tenders have to be 
-ia^ by September of this year 
with work outhe project to start 
-xrext AprS. -"It is hdped to com- 
pw- hmTrimg -in 2} years. 

^ t0 

ftdvg beenfottfjfr ta ken in 1978 
■ an economy 

^asix^'JAt Biat tlnm^ its value 
■ires in 


More Than 
Guilders 


Sacs, "Design, 


Finance, Cc-ntiruction 


<0462) Hontinq 
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Monk’s mixed projects 


NUMBER OF contracts covering 
projects in Wales, Cheshire and 
Durham total over £4.4ra for 
A. Monk and Co. 

At Haverfordwest, Dyfed, the 
V.’-rish Water Authority has 
accented a £1.6 tender for the 
construction nf a new head- 
quarters buiidinq with a re- 
inforced concrete frame with 
brick cladding. Works include 
external and site development 

In Warrinqion. the company 
ha? won a £I.5m job for huild- 
inc a silica plant for Joseph 


Crosfield and Sons. This com- 
prises a single storey steel 
framed structure with a three 
storey control building all on 
piled foundations. A lank farm 
and external works are part of 
the project. 

In North Yales, Monk Pipe- 
line Division will lay an 18-in 
diameter pipeline from Ruthin 
to St. Asaph under a £540,000 
contract add at Hi^h Moorsley, 
Co. Durham, the Northumbrian 
Water Authority has accepted a 
£406,000 tender for constructing 
a covered reservoir. 


Bringing a 

pipeline 

ashore 


span steel frame 25 metres high. 
The contract is due for com- 
pletion in July 198L 


Mechanical 


£3^i awards to Myton 


ALTERATIONS to two London 
office blocks are to be carried 
out by Myton. a member of the 
Taylor Woodrow Group. Value 
of «r.c contracts is nearly £3m. 

The lar;or of the two is 
worth over £l;m and awarded 
fay PIP Securities, a wholly- 
owned subsidiary of Standard 
.Securities, it is for renovation 
of the former National Library 
for the Blind in Great Smith 
Street. London SW1. The 
iecond. valued at £!.4m. is for 
-Iterations to an office block in 
Trafalgar Square for Canadian 
Pacific. 

Work at Great Smith Street 
includes the demolition of the 
central third of the building 
and the reconstruction to the 
level of the two outer wings. 
The new central core will 
include service areas and lifts 
and a new lightwcli. The com- 
plete block Will be refurbished 


with full air conditioning. A 
floor area of some 40,noo sq ft 
will be available. Completion 
is expected early in 19S1. 

Architects are Elsora Pack 
Roberts Partnership, with quan- 
tity surveyors. Northcroft, 
Neighbour and Nicholson, and 
structural engineers. Hurst 
Pierce and Malcolm. 

For the Trafalgar Square 
project, most of the existing 
buiidinq will be demolished, but 
the front and rear facades which 
are listed will be retained. 
When it has been reconstructed 
the building will provide 18.500 
sq ft of office space. Comple- 
tion is due towards the end 
of 1981. 

The architects are A. P. T. 
Partnership, with consulting 
engineers, J. F. Farquharson 
and Partners, and quantity 
surveyors. Hanscomb Partner- 
ship. 


WORK associated with the land- 
falls of the British Gas 42-inch 
diameter pipeline to be con- 
structed across the Firth nf 
Forth is to be carried out by 
Land and Marine Engineering 
under a £1.5m sub-contract from 
Brown and Root, the main con- 
tractor. 

Using land baser! winches. 
Land and Marine Engineering 
will pull ashore a 2.5km length 
nf pipeline at the southern land- 
fall and a 1.5km length at the 
northern landfall — the former 
calling for a 1.200 tonnes pulling 
force. 

Pre-trenching of the shore 
approaches will be carried oul 
using land and marine equip- 
ment. Hydraulic testing and de- 
watering of the ISkm long pipe- 
line crossing of the Firth of 
Forth will complete the work. 


handling 

plant 


A NEW leotme in the plant 
hire industry is announced by 
PMC Hire a wholly-owned sub- 
sidiary of the Tydactol Group. 

An optimistic view of the 
plant hire industry's pr o spects 
is taken by Mr. A. E. Harold, 
chairman of TydacloJ, who says 
that PMC will concentrate its 
investment of about £1 m ' os 
wheel oaders and hydraulic 
excavators, to be made available 
on fairly long .term hire . to 
mining and quarrying com- 
panies. 

■His optimism is based on. the 
belief that the best available 


equipment will- attract 
customers. -Some -©£.-■ the 
machines will be - wheeloaA&rs 
manufactured by the West Ger- 
man company Carl Kaelble 
Gemeinde. tor which Tydactol 
is the soSeUKagehL. -pMC wifl 
also invest to 12 O and K eica* 
valors, including five RH4fc2five 
RHfis. and two large-capariiy 
RHSs. 



Ofthe 




The com pally’s 20 t <JQ$Ksq‘ tt 
London base b at 
Way. Canning TqwC-Eff <01-^74 
2250). A. new centre' 4;j:.; nw 
being established in *be Greater 
Manchester area^. ' '4 3 - -” 


BATCHING AND conveying 
plant worth £L.5m has been 
supplied to BPB Industries for 
its glass fibre plant at Run com 
under a contract awarded to 
Fairdough Engineering. 

The. “Gypglas ” batch plant 
has been designed and installed 
by Fairclough to store, weigh, 
blend and pneumatically con- 
vey mixed batch to the melting 
furnace. The totally enclosed 
building houses silos with a 
combined storage capacity suffi- 
cient for several weeks require- 
ments. 


Structural steelwork 


•i kKEB contracts for steelwork 
have been awarded to Graham 
Wood Structural. One, worth 
£114,000, is for a portal framed 
building being erected at Brack- 
nell, Berks, for the Sun Life 
Assurance Society by JW Con- 
struction Co. 

At Alton, Hants, Graham 
Wood is supplying units for a 
two storey building, including 
bins, two hoppers, walkways and 


two staircases, being built for 
BO CM Silcock by Channel Con- 
struction. Graham Wood's share 
of the contract is valued' at 
about £100,000. 

The third contract is for work 
for the British Airport 
Authority's new headquarters at 
Gaiwich Airport. The company’s 
contract covers the main office 
and kitchen area and is worth 
£56,000. Main contractor is 
Higgs and Hill Building. 


. EXPANDED FROM the' original 
edition ’of ; 1978 so_tha£ it. now 
'• contains " oyer -1,400 Companies 
who between . them account tor 
. over SQ per cent of aj£ construc- 
tion .related expenditure in 
Saudi : Arabia Is the, . second 
: edition of the -*f5aufli Arabia — 
Construction Industry Direc- 

publish er briic ye? this to 
• 285L J? at be TfiemosC coWrefaensive'data 

ivailabfe ^.the Saaffi 
wnS Construction ^industry and offers 

'■ V order) . mdustee .of air 

. the gag ; i^ a_gj. from E mgemaiaa 

mils Eoaa. MMftE'Mtf Mills, 

-= being* lririlt dh- the-fftoth Peri- . W?? 54 * 1 
■ meter 'Read; \V- : 

The transfer baggage hall, 

18 x 52.5 metres, was' installed 
'in four weeks and has coihe into 
use just to time for the- summer 
rush of tourist traffics The; 
structural frame of this build- 
ing is of extruded aluminium 
alloy be am - to which-is attached 
a -Stogie skin of pvc-coated poly- 
ester fabric -which forms the 


£1.5m piling 


Aids work under water 


Shell Composites merger 


TO CONCENTRATE under one 
direction manufacture and 
marketing of products import- 
ant in civil engineering, build- 
and the auto industry- Shell 
Composites has merged its pro- 
duction and marketing side with 
that of Colas UK to form Colas 
Products. 

The latter is a subsidiary of 
Shell UK and is responsible for 
a great variety of established 
products which are based on 
bitumens and other petroleum 


products. It is a major group 
which has a turnover in the 
area of £40m annually if the 
road contracting companies are 
taken into account 
About 20 per cent by value of 
the group's production is 
exported, mainly ;o Europe. 
Africa and the Middle EasL 
Indasco France, a subsidiary, 
also has substantial markets in 
other areas of Europe and the 
French-speaking countries of 
Africa. 


SIDEWAYS - SCANNING sonar 
equipment is which the trac- 
ducer “fish" can be towed a: 
water depths up to 200 ft has 
been introduced by UDI Group. 
Woods ide Road. Aberdeen AB2 
SEF (0224 703551). 

Considerable ease of handling 
and economy of operation is 
offered since the fish is made 
from aluminium and poly- 
urethane and weighs only 30 ib 
in air (20 3b in water). The 
sonar emitter beam pattern is 
two deg horizontal by 60 deg 
vertical and the working 
frequency is 150 kHz. 


The low weight of the fish, 
makes it ideal for operation 
from economical small craft in 
rivers, estuaries, harbours, in- 
land waterways and shallow 
coastal waters. No special 
handling equipment is needed 
and towing is by lightweight 
cable mounted on a hand- 
operated reeL Best towing 
speed is between two and fouf 
knots. 


roof cladding. Conventional/ 
steel sheeting clads .the- lower 
vertical Wall and ten pairs; of 
flexible rubber . doors '.give 
access. ••••'• 

The structure is anchored; to 
the concrete apron — formerly a 
runway— by means of eheinleal 
resin anchors. A flveyear in- 
stalled life is planned after 
which it will be replaced by & 
permanent structure of conven- 
tional materials. 

The carwash valet bay build- 


CGNTRA.CT5,worth £L5m, have 
beeh awarded to; West's Piling 
axtd Construction Company, a 
member oftfteWGI Group. 

' : The : Awards., cover work at 
■White -City Industrial Paris in 
West London; tit the Riverside 
Industrial Estate, London 
Colney, at Shell UK QtTs com- 
plex Stan low, Ellesmere Port, 
at Botcherby. Carlisle, for Metal 
Box : and for piling at Longan- 
net, Kincardine . and Cockenzte 
for." the South iff Scotland 
Electricity Board. / . 


IN BRIEF 


A GDI-designed and manu- 
factured ship-board receiver is 
used and is compatible with 
most commercially available 
recorders. 


tog is 12* by 22.5 metres and 

will hare a three-year, installed 

life. Its: single-skhti ; aUtohnc ^ Wysepowerhas been awarded 
covering is on a lightweight a ~ £60.000 . contract - by the 
aluminium frame. Large doors, £aijgi M.'Jarsohs Company for 
allow entry of vehicles as large SO matos distrilratton nihts to 
as doubledecker buses. ^ . provide- power cm "the site dur- 

Shelter-Span, a relatively ow ■ . iomtrdctiim ’af. the pew 

company, which installed , its tmninal at Mossmorran, Fife- 
fixstfabri c-dad building tor the J ‘-.- ‘ . 

Sports Council in early 1979 f<jF 9 K^Iby- aod'“;Gayft»rd have 
use -as a gymnastics trainllig been- awarded a £im' contract 
ball at ‘ the National Sports - tor the restoration of 28 Bruton 
Centre^ - Lilleshall, SBiropshire, *• -Street Vfl an ,18th century 
has its headquarters at Maiden-, property; f« British Petroleum 
head, Berkshire. (M» 28032) ^Penrfoo tx^t Fitod. ' 




-m 


Technical New 


INSTRUMENTS 


DATA PROCESSING 
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EDITED BY ARTHUR BENNETT AND TED SCHQETERS 


• MATERIALS 


Novel heat exchange 


material produced 


DEVELOPED by United Wire 
Group, a new wire mesh and 
plastics composite material for 
use as a heat transfer medium 
is to be offered for manufac- 
ture under licence. 

The material consists of 
woven copper alloy or steel 
wire mesh enveloped in plastics 
in such a way tiiat the metal 
and plastics material form an 
integral sheet It can also be 
made in tube form. The com- 
posite is both light and strong 
and combines many of the most 
useful properties of metal and 
plastics. 

United Wire says that in 
highly corrosive environments 
the mesh and plastics composite 
could offer an economical 
alternative to plastics or glass 
heat exchange elements. 
Because it conducts heat much 
better than these materials and 
is more robust a much smaller 


beating area is required, result- 
ing in simpler fabrication and 
lower cost 

The use of mesh and plastics 
composite made with a non- 
scaling fluorocarbon plastic 
could eliminate the problem of 
scaling of heated surfaces in 
desalination plants and would 
allow a smaller and cheaper 
means of construction. 

In conventional plate heat 
exchangers the material is said 
to offer anti-corrosion and non- 
scaling properties ' combined 
with a heat transfer perform- 
ance similar to steeL A suitable 
mesh and plastics composite 
could ultimately replace steel 
as the material far domestic hot 
water radiators, it is suggested. 

Further information about 
this material can be obtained 
from United Wire Group at 
Gran ton Park Avenue, Edin- 
burgh EH5 1ST. 031-552 6241. 



Eases payroll preparations 


PAYROLL PROCESSING which 
produces payslips with English 
language descriptions and will 
handle up to 30 eiements of 
gross pay. has been announced 
by Midlands Computing Centre. 
Eimtinsbam-'oased member of 
the Geest Computer Services 
group. 

Geestpay is believed to be the 
first to accept clock cards as the 
data preparation source, 
eliminating the need for exten- 
sive form-filling in the wages 
department Only two further 
documents are required to deal 
with standard exceptions; a 
personal record card used to 
indicate changes in rates of pay 
or tax code, for example, and a 
holiday and absentee card. 

Intended for companies with 
a payroll of between 150 and 
3,000 employees, and particu- 
larly suitable for organisations 


in the service and engineering An important advantage of. 
sectors, Geestpay has been the system Is the printing of 
designed to provide a simple - English s language*- descriptions 
means of controlling payroll pro- ; against each' element of pay 
duction while reducing pressure on the pay slip and on the pay- 


on staff at peak periods such as 
tax year-ends, and ensuring 
continuity during holiday 
periods or sickness. 

Its flexibility allows for rapid 
take-up of the sendee which 
will typically be between one 
and six weeks depending on 
service is tailored to the user's 
the nature of the payments 
system. To ensure that the 
serive is tailored to the user's 
precise requirements, imple- 
mentation is monitored and 
supervised throughout by a ; 
qualified member of- MCC's 
systems staff who win work 
alongside the customer’s pay- 


roll listing. This ensures -..that 
the employee can see ctearly how 
the gross pay is arrived at the 
precise reason for each deduc- 
tion. This reduces to a inihi : 
mum the queries. for_ payroll 
staff .to deal with. 


compressed air 
systems. 

Aforcemade 
toserveybu 


Jlfta&Copco .. 
vrunuuuuBr 


f ELECTRONICS 

Tests of 


Geestpay also produces a full 
coin and note analysis to: en- 
sure that wages staff have -the 
correct denominations of. cur- 
rency in the relevant quantities 
to make up pay packets, -and mATTini*V 
to . minimise errors. - This ' JUUwJLUtUf JL j . 
analysis can^be selected on a v '' 

departmental basis is required. 

Further from White Hoijte 


roll staff until the service is ‘.Chambers, Spalding, Lines PE11 
fully operationaL :2AL 0775 61lil. . 


Assists running of hotels 


B COMMUNICATIONS 


Eases network problems 


The level of dissolved oxygen, vital to the aquatic life In any 
waterivay, is here being directly measured using a new 
meter, the model 7130, from Kent Industrial Instruments of 
Chertsey, Surrey. Results appear on a liquid crystal display 
in parts per million or per cent saturation, and temperature 
Is measured as welL Recorder outputs are provided. 


A NEW communications soft 
ware package called XN11 has 
been developed jointly by 
Scicon Consultancy Inter- 
national and AERE Harwell. 

The package enables IBM and 
Digital Equipment computers to 
-g uuu -n m i ic - a t c directly via an 
IBM channel so that an IBM 
mainframe using systems net- 
work architecture (SNA) can 
support a communications net- 
work conforming to non-IBM 
standards. 

XN11 is a host interface pack- 
age that provides a network 
gateway facility between IBM 
mainframes using SNA and any 
network architecture using non- 
SNA protocols configured on 
DEC equipment. It stimulates a 
sub-area of an SNA network 
such as would be created by set 
of terminal clusters connected 


through an IBM 370 communica- 
tions controller. 

The new software has been 
designed to follow, the structure 
of SNA. Should any architec- 
tural change be made to any 
layer of SNA only the corres- 
ponding layer of XN11 will 
require changing. 

More from the company at 
49 Berners Street, London W1P 
4AQ. (01-580 5599.) 


Calls from 


anywhere 


NIGERIAN 

CONTRACT 


A Nigerian concern wirh substantial 
long-term contract in ttic c.pehra 
ejrnostly seeks a reputable ccn- 


irucucn company to participate in 
id cc 


a cnril engineering and constructicn 
dovijlopmoni. Equity interest 
assured. For initial discussions 
with our London rep. please apply: 

Bor G6J3Z. Financial Times. 

10 Cannon Sireaz. EC4P 4 BY. 


THE PUBLIC radiotelephone 
facilities offered by the Post 
Office in a number of major 
population centres in the UK, 
intended basically for motor-car 
users, can be extended to per- 
sonal portable use with an 
attache case system put on the 
market by Radiophone Com- 
munications of Monument Hill, 
Weybritlge, Surrey KT13 8RU 
(Weybridge 55152)', 

The equipment costs about 
£1.750 housed in an Italian 
leather case, or somewhat less in 
in an aluminium case. It is an 
adapted version of toe Storno 
in-car equipment for which the 
company Is a main agent. The 


transmitter/receiver has 55 
channels so that when the user 
originates a call it can select 
the nearest and most powerful 
Post Office transmitter. 

Use of the equipment is of 
course, dependent upon a Post 
Office radiophone being allo- 
cated. The licence fee is £80 per 
annum, to which has to be 
added the cost of the calls made. 
Built in are nickel cadmium 
batteries with a charger, and an 
internal aerial, so that the unit 
can be used to almost any situ- 
ation. 

Soon it is expected to intro- 
duce versions incorporating a 
speech scrambler for secuirty 
purposes, and others that will 
transmit digital data. 


Steering the 
aerials 


WITH DIRECT broadcasting 
from sky satellites of uncon- 
trolled TV programmes a 
matter of three years or so 
away — domestic installations 
could operate from a 2J ft dish- 
development "of a micro- 
controlled steering system for 
the big 30 ft dishes at Goonbilly 


is a matter of considerable 
interest. 

A prototype aerial controller 
for these dishes at the' Post 
Office’s Satellite Communica- 
tions ground station is based on 
an idea from Cambridge con- 
sultants for modelling the track 
of a geostationary satellite 
which daily describes a figure 
of eight in the sky. The system 
learns the track of the satellite 
by smoothing raw tracking data 
over a period of hours. 

Prediction of the track to an 
accuracy greater than 0.01 
degrees of arc can be obtained 
for significant periods of time 
and the dish can be steered to 
the same accuracy. This pre- 
diction ability enables con- 
sistently accurate tracking to 
be achieved during periods of 
disturbed microwave propaga- 
tion, particularly at low levels 
of elevation and considerably 
improves on conventional step- 
tracking techniques. 

An additional advantage of 
the system is its avoidance of 
the need for an expensive 
microwave coupler and tracking 
receiver. By using the smooth- 
ing algorithm to estimate the 
satellite track from occasional 
position updates. 

Cambridge . Consultants, 
Science park, Melton Road, 
Cambridge. 0223 58855. 


APPLICATIONS of electronic 
technology are not limited to 
the very big groups as recent 
announcements show. 

A small organisation — Guestel 
— has successfully developed 
two hotel-oriented systems in 
the space of a few months. One 
will project pages of text on 
guest’s TV sets and is very 
simply installed since all that 
has to be done is to make a con- 
nection to the main TV aerial 
network to distribute the mes- 
sages from an ordinary type- 
writer keyboard. And a tiny 
processor holds in memory what 
is to be displayed. 

The text can be updated or 
changed instant!;*— useful when 
marshalling dispersed tourist 
groups for a coach departure! 
Timing of the display is under 
operator controL 

Guestel. can provide a pro- 
gram that will display Arabic 
script when required. 

This company has also de- 
veloped a method of fitting 
pages of text into a video film 
as it is being shown. Text 
quality is good and the transi- 


tion from video tape to text 
is smooth. 

This is particularly useful to 
training work. 

Gnestel. Refuge House, 2', 
Henry Street, Bath. 0225 65379. 

At the other end of the scale, 
Honeywell has been working 
with Swallow Hotels to com- 
puterise — in the latter’s 32 
centres — reservations, front 
desk, and restaurant accounting, 
payroll and electronic mail faci- 
lities. 

Honeywell Level 6 computers 
will go into hotels at Durham, 
Gateshead, Edinburgh, East -Kil- 
bride and Alfrelon, all linked . 
into a Level 64 at Sunderland. 
The. small ' machines will also 
control tenhinals to be sited' 
at other Swallow Hotels. 

Reservations will be almost 
instantaneous 
tog the 
automatically 
formation. 


are held in store. 

Internally the .electronic mail 
facility will virtually end inter- 
departmental memos, a security 
system making sure that con- 
fidentiality is observed by . a 
coding access arrangement 

Swallow Hotels bn 0783 76277. 
Honeywell on 01-568 919L 


Printers 
are more 


RANDOM ACCESS/ read only, . 
bubble and 'core metoory can 
all be tested with ’ the M-7 
equipment from Micro Control 
-Company of Minneapolis/ as can 
shift - registers, " : input-output 
ports, controllers, micropro- 
cessors and memory boards. 

For • use in -both.: production 
and development - environments, 
the tester can perform fane- 
tional and j»arametrlc tests of 
ttie devices and. make tise of 
an - 8080 A microcomputer to 
operate *U - the . '. peripheral 
.devices such as floppy disc, ert 
terminal and printers, as -well as 
supervising the- tests. 

The system is operated, from 
• a keyboard/ert terminal using 
English language Basic com- 
mands— the . user, can thus pro- 
gram the unit' to perform a 
variety of . test sequ ences . 

- £ Available , from- BFE- Elec- 
ponies, 516 Walton Road; West 7 
■’Molesey, Surrey- KT8 0QF. (01- 
? 94i 4066).^ . = .rr 


flexible 

S" Quick look 

printers just brought out offer ; - . tT 

ineous, a printer produc- refinement to paper and forms "oi f ' 

confirmation sheet while- handling, five new print pitdwas ut Oil 



Disc data storage drive 


hoteL Operational 

wards the end of this year. - -to systems.'^ ct>-cw i T iwr* Vn j.5>: • * 

Saving to time for users will HP- 263 IB "printer rated ELAiY—CBiirent- 

be considerable, particularly for HP 2835B printing terminal 22? V2iS? cl ^ 4 ' , 2! c 2 tl S“ . 
those “ regulars " whose names- a * low toe page length iphyScal tww-V developed by 

oaee sizel ainri" tew . lemtii flocking- _ Electronics -for the . 

examination of the bead seat .= 


MEMOREX 201 describes an 
S-toch, rigid disc data storage 
drive with a Winchester remov- 
able cartridge. 

It is the first mini disc drive 
with removable storage in the 
industry, Me mo rex declares. 
Total capacity is 25 Megabytes; 
12.5 Mb of fixed storage and 
an additional 12.5 Mb of remov- 
able disc storage. Used with 
the 201 drive the Memorex 2001 
removable cartridge not only 
provides the drive with its own 
back-up, but allows the 201 to 
act as back-up for other devices. 
' The lightwelgh cartridge also 
provides the user ■with a “ write- 
protect” facility for protection 


;page size) and text • length 
(printed area) to be.. ■*-' via ~ 

program controL Now£ the anm« wheels 

paper will automatically radiuSe ls of . 

-advance to tite nest topStam ShSf ' “P 0 *®*** tfae : . 
of stored data. The specially" ■ whenever 'a. paper-motion com- 

designed certridge In.ert^-mend^OjUd to eosnbllaC £££££&&:' 

text sreT tWSTfcSS 
control. 



mechanism gives positive open- 
ing and closing for an environ- 
mentally . sealed -atmoqMere, 
allowing for total air circula- 
tion and temperature stabilisa- 
tion. 

Compact front panel q inten- 
sions allow it to fit in a flexible 
disc drive cavity. 

Access time is only 30 milli- 
seconds. Error rates are also 
extremely low; ' - seek : - emus 

being estimated . 

million reading operations. 

Memo rex • International, 730 
London Road, Hounslow, hliddx. 
01-572 739L , | 

j 

S' 


computed - by. -an 
internal microprocessor, corres-' 
ponds to the selected text 
length.' *'• . 

Additional flexibility 
available; through the use of 
programmable horizontal and 


tion or tu a section of -' 
separating from 4he w! 
are serious and 



dangerous dr costly, tbd latter 
possibly resulting in togestias . 
of material into the eagmei ; >_ 
. The other instrument; allows 

vertical tabs -and maretos-' 3SIJSL*! 1 
these may be, set at a current 1m!? iv rapjjffil io fjcrac ks 

sees -errors print ' .position' or,, '&*$■ : 

at one per absolute; addressing 

erations. ; speeded column or Itoe. 7 i V i-- 

totiAnaf 4ttfl . '-jih iJ *. - • • - - flOOffill? lUAri lVn f n w tf 7_- 

Berks„ 
details. 
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; ; Th^ dfrectors of Decorettes found City backing to buy their company from its parent Nicholas Leslie reports on a growing trend 
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"i^WEL^ ON earth do you want ■■■ a -m -« ■», 

■gaKiS'j A transfer deal where 

i - Speh ' wa^- the encouraging 

response John Polmear .en-' 

• cOBdtewd £rt»in a basher when, . ' • a • "■ 

■ssw. nermsrence nsin 

buying lie company of which he *■ 1# V'JUJuJ IrVUV V UillU 

was chairman from its parent- >* A 

■' organisation. ' f 

'Tbp banlcer’s reaction was. not 
"wholly incomprehensible. Pot 
mear was 53,an age when more 
people start to think of retiring 
than of swapping finance and ... 
job security 1 for a project that 
juts , their .savings and 'business 
reputation at risk. 

‘But Bolmear had hankered 
: after independence on and o J£ . 
for years. "Over the previous . 
decade he had -built up. a top ■ - 
management team in whom he 
had tile- utmost ctmfidence.- 
This meant he bad little hesita- 
- tion hr taking the plunge to 
buy out the company when the 
opportunity arose last year — 
particularly as the team of five 
were all prepared to join him 
in putting up their own money 
to boy a stake in the business. 

The company In question is ■ 

Decorettes -Group, based in 
■Lichfield, Staffordshire. It manu- 
factures- a wide range of 
transfers, from the traditional 
“ waterslide ” beloved by child- 
ren to more sophisticated vinyl 
types- used to decorate motor 
vehicles and a host of other 

products. Ken Smith, Howard Mumforo, John Allen, John Polmear. Roger Griffiths and Frank Ewins, who between 

The Decorettes “ buy-out” is th * m p" 4 "P to buy 75 per cent of their company 

one of an increasing number 

of-., deals being financed by oyer by Newmao-Tanks in 1976 Decorettes. Polmear has- business areas ia the light of 
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Ken Smith, Howard Mumford, John Allen, John Polmear. Roger Griffiths and Frank Ewins, who between 
them put up £100^000 to buy 75 per cent of their company 


Industrial 


Commercial as something of' an experiment nurtured it from a very small. 


Finance- Corporation in. which in diversification, 
small subsidiaries, often haring For ICFC. thee 


rather shaky operation incur- It was agreed among the somethin* cf*T "nhilosn^hv "for 
ring losses of £30,000 on a Decorettes directors that they u£?futujf The team?ntaL for 

ized turnover to a should seek a way of JSSSa 

reration with sales of financing a buy-out. For f he y .. would :L 

1. pre-tax profits of Polmear this was the second mSaeere in as sterehriden ta 

(after extraordinary attempt to do so. He had con- acaSsitioi* h 
£50,000 ), in 1979. teraplated the idea back in the 
rw D*,rm clS IM 0», but nwisjotuamim. 


changing trading conditions. 
It was agreed among 


administration director, and 
Howard Mumford. sales director 
of the industrial division 
(Eagle Transfers). 

With the buy-out, says 
Polmear. “ we have got stability 
and we know where we are 
going. There is a big saving in 
top executive time because we 
no longer have to get involved 
in group business. While Ken 
and I were negotiating the deal, 
the other directors were able 
to get on with running the 
business.” 

Inevitably, the question 
arises of exactly what drove the* 
other five directors ' to join 
Polmear in . buying their 
independence. „* Po linear's 
reasons are rather different 
from the others' in that it was 
partly a Very long-standing 
ambition. But . for ail of them 
a key factor was their strong 
identification with what they 
already looked upon as their 
company. 

The prospect of generating 
personal wealth by such a move 
was apparently of little signifi- 
cance. and even at the time of 
the buy-out all the complex tax 
problems had not been resolved. 
Since then, however, experts 
■ have spent considerable time in 
minimising the liabilities. As 
Ken Smith puts it: “ There are 
ways of mitigating tax. but 
obviously we hope that legisla- 
tion and bureaucracy will 
improve. But we felt that if was 
more important to protect our 
positions and those of the 
people working for the 
company.” 

Personal commitment by 
senior managers has become 


Management buy-outs 
move into the limelight 


small subsidiaries, often haring For ICFC, the small firms arm ring losses of £30,000 on a 
little activity in, common with of Finance for Industry, the similar si2ed turnover to a 
other group companies, are spun attractions of Decorettes are healthy operation with sales of 
off.as: independent units owned obvious. The company has a £2.5m and. pre-tax profits of 
by" their own management. (The long record under the same £156,000 (after extraordinary 


by their own management. (The long record under the same £156,000 (after extraordinary 
financial background to this management. And since first charges of £50,000), in 1979. 
trend is examined in the a ccom- being set up in tbe early 1950s Along the way Decorettes took 
partying article.) by a Canadian transfer xnanu- over another company — Eagle 


ring losses of £30,000 on a Decorettes directors that they 

similar si2ed turnover to a should seek a way of 

healthy operation with sales of financing a - buy-out. For 

£2.5m and. pre-tax profits of Polmear this was the second 


panymg article.) by a Canadian transfer manu- over another company— Eagle prior to the company being comnanv acmfirpd tn keen a 

Decorettes formed a very facturer it has always operated. Transfers— which enlarged the bought by Newman-Tnnks. that stakeirf their business - P 

small- and.totally unrelated jart under three different owners, as production base and expanded he made a real effort to raise. rv_ p ^ n h«*nrp^ 

of Newman-Ttrnks, a £34m turn- a very autonomous unit. It has its range, giving the group a funds to buy the company from" - „ rt in fnmw 
over Birmingham group making well-established links overseas, foot in both the retail market, its then Canadian owners. His xrirr M Ih ' , 10 u", 

hardware - products for the And it is profitable. selling decorative transfers initiative fell short of complete I 

engineering ' and building It has not always, been so. through shops, and the success, however, although for L « BJ 

industries. . It had been taken In the 22 years he has been with industrial sector, where the a number of years he held a m-Tt a §f -H 

customers axe companies and 10 per cent stake. 

" ■ ... i .1 - rrfhsp nrosnicatinnc lilrs «ha Pnct Pnlmeor fool: thnro umrn , that the debt/eqUlty gearing 


other organisations like the Post Polmear feels there were a ^ r^+w hVoh n^T +h« 

Office (tiie Royal Mail logos on number of crucial factors in kT thT> 

P.O. ■ are Eagle the eventual ancceaa o£ his buj^ 


transfers). 


All retail marketing activities quality of his management team. 


out A major rae WB SSTiTSMTM 


all-round truck is 


are channelled through the 
subsidiary. Decorettes Market- 


abilities - 


m ember had specific «pldly hnprove Ml farther 
within the next two or three 



ing Services, which also handles finance, administration, develop- y ears - 

other companies’ products, such ment, production and marketing. ICFC is stepping in where 
as self-assembly shelving units. Also, most had some big com- many other financial institutions 
Indeed, the major thrust by pa ny experience, which meant fear to tread. The success with 
Polmear over the years has been they were familiar with control which Decorettes and companies 
on the marketing side. Product and* planning concepts so olteu like it handle their indepen* 
development work has tended to missin g from small companies, dence will determine whether 


(he trucks you want, when you want them. 

• - Acknowledged as Britain's best aii-round truck. 

Lowprofile cab, complete with moulded fire-resistant SMC glass 
fibre panels mountedon a powerful rust-resistant steel safety 
eage-Wyj proved major components making opa choice of 
engine; gearbox and axle units. 

Top economy, superb refiabifity ‘ 

As an aU-yalue all rounder, the ERF hasn't a rival 

And they're now 
more easily available 
^ than ever before. 

To view these 
superb trucks first hand, 
write or telephone ERF at 
Sandbechfbrthe name 
of your nearest ERF 
distributor 


take a back seat, with new types 
of transfer being introduced via 
licensing agreements with 
.foreign companies such as 
Meyerrbord, in tbe U.S. 

Polmear acknowledges that 
“ not enough ” development 
work has been done by 
Decorettes itself, a situation he 
plans to rectify in the next few 
years. Filling in such gaps is 
typical of the sort of decision 
over which the Decorettes 
directors feel they have greater 
freedom now that they control 
the company. 


Lawyer 


This is a significant point. At 
a time when there is so much 
concentration on the importance 1 
of small companies ■ to the 
economy, it illustrates the con- 
structive way that small com- ! 
panies can draw on the re- 
sources of big business. 

Another key factor resulted 
from Polmear reading an article 
in the Birmingham Mail about 
a buy-out financed by the 


management buy-outs have a 
future or whether they will 
become just another passing 
fad. 


TBE Americans call if the 
“ leveraged buy-out ”, The 
British generally eall it the 
" management buy-out” 
Whichever expression is used, . 
the meaning is the same— a 
company, very often the sub- 
sidiary of a large group, is 
bought “out” by Its senior 
directors. Generally, they will 
have to pat up only a small 
proportion of the purchase 
price. The rest they will 
borrow, thus creating a high 
gearing ■ (or “ leverage ”) 
ratio between equity and debt. 

Management buy-outs, 
though not a new concept, are 
currently being regarded by 
both the industrial and 
financial communities with a 
new enthusiasm. In industry 
(hey are increasingly con- 
sidered to be an ideal means 
of spinning-off peripheral and 
probably unrelated activities 
from a group of companies — 
often one (bat diversified a 
few years ago when it was 
fashionable to do so. Subse- 
quently, however, snch com- 
panies fonnd that their diver- 
sification was unsuccessful 
because tbe activities bore no 
relation to their mainstream 
business. 

Total control 

Snch buy-ont deals give top 
management of tbe smaller 
subsidiaries the opportunity 
to take total control of the 
business and preserve conti- 
nuity of trading and employ- 
ment. This, it is felt can 
help considerably to maintain 
morale at a higher level than 
if the subsidiary were merely 
sold to another corporate 
buyer. 

For financial companies 
looking for investment oppor- 
tunities, management ' buy- 
outs offer the chance of 
funding an already proven 
business with already proven 
management — far better 
security than backing a new 
or relatively new company. 

Buy-outs are rather differ- 
ent from de-mergers, for 
which tax concessions are 
promised in Britain's forth- 
coming Finance BUL 
De-mergers essentially Involve 
the splitting of large groups, 
with shares in some sub- 
sidiaries being allocated to 


existing group shareholders. 
The tax proposals outlined in 
the April Budget seemed to 
refer only to de-mergers of 
this type, and it is not clear 
whether any further conces- 
sions relating specifically to 
buy-outs will eventually be 
included. 

Because ft is theoretically 
attractive to finance a buy- 
out, most banking organisa- 
tions should be keen to get 
into tbe business. But while 
a handful of bay-cots 1 have 
been funded by such institu- 
tions as the National Enter- 
prise Board and Development 
Capital, it is only the Indus- 
trial and ’ Commercial 
Finance Corporation . which 
has moved into tbe market on 
any scale. 

ICFC, tbe small firms 
financing arm of Finance for 
Industry (which is owned by 
the major clearing banks and 
tiie Bank of England), backed 
only five buy-onts three years 
ago. By last year, the number 
bad risen to 20, and In 1980-81 
it appears that the corpora- 
tion may well be setting its 
sights on as many as 80 deals. 

Not all management buy- 
outs Involve tbe spinning-off 
from a large group of just one 
small subsidiary. Just as suit- 
able might be the case of an 
owner of a private company 
wanting to retire and sell out 
to tbe management team be 
bas built up. Equally, tbe 
senior management of a profit- 
able subsidiary within a group 
that has gone bankrupt might 
wish to buy the business from 
the receiver. 

It is because the circum- 
stances surrounding each deal 
can vary considerably that 
there appears to he no set 
pattern to the financing of 
buy-outs. 

The package will be influ- 
enced partly by the existing 
debt of the business in 
question. It will also depend 
on the historic profitability of 
the company. Then there are 
the tax liabilities of the sell- 
ing company and the directors 
purchasing the business, both 
of which have to be mitigated 
as far as possible. 

A major factor is the pro- 
jected cash flow of the busi- 
ness. This is significant, 
because while cash flow pro- 


jection has been a common 
measure of creditworthiness 
in the U.S. for many years, it 
is still relatively new in the 
UK. By far the most import- 
ant element governing how 
much money a bank or other 
financial institution wHl put 
up has been tbe level of 
security available— in other 
words, have the -purchasers 
sufficient assets against which 
a loan can be secured? 

By Its very nature a man- 
agement buy-out means there 
is little tangible security 
available. The senior manage- 
ment buying the company — 
and this usually means two. or 

perhaps three, directors— will 

probably be mortgaging their 
own assets, which means 
houses, to raise their 
(minority) portion of tbe 
purchase price. 


Cash flow 


Company law precludes, the 
directors from pledging any 
assets of the company they 
are buying as security for a 
loan. Nor can any shares be 
issued as security. So, while 
a business with a proven 
record and management may 
be less risky to fund than a 
start-up, this advantage is 
perhaps counter-balanced by 
the lack of tangible security 
for a loan. Hence the pre- 
occupation with cash flow as 
the indicator of the company's 
ability to repay a loan. 

Because financing organisa- 
tions are increasingly con- 
centrating on the future 
performance of a potential 
huy-ont, few will disclose 
their gearing ratio limits. 
While there may be a 10 to 1 
ratio between the contribu- 
tions of the bank and the 
directors involved in buying a 
company — indicating a high 
overall debt/equity ratio — 
the debt /income ratio could 
be more favourable. 

Tbe extent of the potential 
for management buy-outs is 
almost impossible to discern. 
The flow has been fairly slow 
to date, but it seems that the 
number of inquiries reaching 
bank? Is beginning to grow 
apace. If the seeds of tbe 
idea are sown widely enough, 
it is quite possible that a 
floodgate could be opened. 



The initiative for the buy-out National Enterprise Board. He 
originated from Polmear who contacted the company to get 
approached the Newman-Tonks some ideas on what approacn he 


chairman with the idea. 
Decorettes had been acquired 
by the Birmingham com- 
pany with a view to it 
spearheading a drive into the 


idea, should lake and received one 
qnired “very important” piece .if 
com- advice, which was to contact a 
to it ff° ad commercial lawyer, 
to the Polmear is now « very strong 


Do-It-Yourself market This advocate of commercial lawyers. 


would diversify Newman-Tonks 
into a new area of business. 


“This is what I missed in my 
early days,” he says. For he 


ERF TRUCKS 


ERF United, Sun Works, Sandboch. 

Cheshire. CWriSDN *U:Sandbacb(09367)3223 
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re-aligned behind its existing 


LONDON AND H0LYR00D TRUST 

LIMITED 

‘ Secretary — Investment Trust Services Limited 


Three year summary of results 


■ year Total uroinary snares tiratunom 

ended Income Earned Paid liabilities) Value per 

31st March r000 • perdiare per share £‘000 Ordinary share 

1978 L440 3J59p 3.80p 3L22» 147.Sp 

1979 1.683 4j23p A20p 40JS2 1752p 

1980 2,089 5-62p S£0p tt.532 1S2.4P 

MR. DAVID DONALD, in his chairman’s review, said:. “Neither at borne or abroad can 
one find mudi reason for optimism, but at borne the Government's policies are a great 
improvement on those of its post war predecessors and deserve our support. Optimism 
is not a logical process, but my feeling is that in the absence of any dramanc adverse 
change in the international scene, there is more risk in being under invested tiao fully 
invested. So far this year obr revenue is being weH maintained ” 

Copies of the Accounts are available from the Registrars, ^ 

, Bourne House. Beckenham Rood, Beckenham, Kent BR3 4Tb. 


Ordinary Shares 
Earned Paid 
per&are per share 
3J59p 3.60p 

4J23p A20p • 

5-62p 5£0p 


Gross Assets 
(less current 
liabilities) 
£■000 
.31229 
40JS2 
34,532 


Net Asset 
Value per 
Ordinary share 
147.Sp 
175J2p 
152.4 p 


LOCAL AUTHORITY 
BONDS 

Every Saturday the Financial Times publishes a table 
giving details 

of Local Authority Bonds on offer to the public. 

For advertising details please ring Brian Kelaart 
01-248 .8000 Exta. 268 | 


tion. by Newman-Tonks and 
-being able to put together a 
| package acceptable to all. 

I The financing proved to be 
rather complicated, as can often 
, be the case if heavy tax 
liabilities are to be avoided. In 
I this context the Decorettes case 
was further complicated by the 
fact that there were six people 
in the group of purchasers — 
wbicb is rather more than usuaL 
Ultimately, the amount 
borrowed was around £500,000, 
part of it in equity to give ICFC 
a 25 per cent stake, and the 
balance in different types of 
loans. The Decorettes directors , 
put up around £100.000 between ! 
them for their 75 per cent. 

Control actually lies with 1 
Polmear and Ken Smith, the 1 
group’s finance director, who 
joined ’ the • company, from 
Turner and Newall. The 
remaining 25 per cent is owned 
by John Allen, the production 
director of the industrial 
division, Frank Ewins, the con- 
sumer sales director ' with 
Decorettes Marketing Services. 
Roger Griffiths, the group 


Business 

courses 

European Programme for Chief 
Executives and Directors — the 
chan g in g role of the chief 
executive, Henley. July 16-18. 
Fee: £425. Details from The 
Administrative Staff College, 
Henley-on-Thames, Oxfordshire 
RG9 3AU. 

Interviewing . Skills, London. 
August 5-7. Details from The 
Industrial Society. Peter Runge 
House, 3, Carlton House Ter- 
race, London SW1Y 5DG. 

Managing Executive Stress, 
Brussels. August 28-29. Details 
from •: Management Centre 
Europe, avenue des Arts 4, 
B-104jb Brussels. Belgium. 


The world’s 

microelectronics 
leader is going to 
its first Eurocmm. 

Why! 


Because we know that chemical 
and process engineering with its 
continuous demand for systems 
improvements has been one of the 
first industries to react to the 
microelectronics revolution. 

Because ever since we invented 
the integrated circuit m 1958 and 
later produced the circuits for the 
first transistor radio and hand-held 
calculator, we have been the leaders 
in semi-conductor technology. And 
we think you're looking for 
innovation. 

Because our pervasive 
technology has created an 
electronics systems capability which 


no other company can match. And 
we think that’s what you need for 
the future. 

Because we design and produce 
microprocessors, microcomputers, 
data terminals, programmable 
controllers, minicomputers and 
distributed computing systems, all of 
which can improve your operation - 
whether it’s pipework procurement, 
'chemical analysis or project 
consultancy. 

It doesn’t end there. We have 
complete software back-up and a 
range of other services, right 
through to skilled customer-training 
at our Bedford Training Centre. 


It means total support. It means 
profitable partnership. 

That’s why we expect our stand 
to be pretty busy. B ut please call in - 
yotfH be most welcome. (If you can’t 
make Eurochem, write to us and 
weTi send you a leaflet which tells 
more). 

JackBenneit 

Texas Instruments Limited 
MantonLaneMS36, 

BEDFORD MK417PA 

Telephone: (0234) 67466 v 

| Fifty Years 

1 Innovation 


Texas Instruments 

Your microelectronics partner for the 5 80s. 


f 
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A tale of two 
countries 


BY SAMUEL BRlTTAN 

IT IS unfashionable, especially 
among market economists, to 
praise American .policy and 
criticise German policy; but 
here goes, nonetheless. 

Would anyone who listened 
to the earlier Carter rhetoric, 
and had been in Washington 
two years ago. suppose that in 
an election year a Carter 
Administration would be giviDg 
pride of place to combating 
inflation, even in the midst of 
an unexpectedly severe reces- 
sion? Whether the President 
has been genuinely converted 
10 the view that full employ- 
ment cannot be based on 

accelerating inflation. or simply 
believes that inflation is the 
more unpopular evil with 
voters, is not the point. 

Of course, there are some 
months to go to the election. 
But so far Fed Reserve Chair- 
man Paul Volcker has felt no 
presidential pressure to change 
course. There has however, 
been some criticism of the 
hypocrisy of the balanced 
budget provided for the fiscal 
year 1980-81. The charge is that 
the Budget wilt not be balanced 
because the recession will 
reduce revenues. 

But the concept of a “constant 
employment balance" makes 
perfect sense. Professor Milton 
Friedman was himself one of its 
originators. The Carter Admini- 
stration has not based Its plfn 
on some wishful definition of 
full employment, but on a job- 
less rate of 7.2 per cent, some- 
what higher than when the 
Budget was formulated. 

Of course, any economic com- 
mentator must share Friedman's 
dislike of the fudging of the 
issue, by pretending that a 
notion ally balanced budget is an 
actually balanced one. Yet 
there is still all the difference 
in the world between a budget 
unbalanced by discretionary 
increases in spending and a 
deficit that simply reflects the 
automatic kickback from 
recession. 


Distortion 


. The one criticism of the U.S. 
budget that is not presenta- 
tional is that items have been 
transferred from this year’s 
budget to nest, to provide an 
illusion of balance. But 1 douGt 
if this distortion is so great as to 
cancel a genuine drift towards 
balance at constant employment 
rates in the U.S. It may be 
noted en -passant that the fiscal 
overspending in the UK in this 
year has nothing To do with 
built-in anti-recession stabilis- 


ing. but reflects the breach by 
local authorities of spending 
guidelines and must be put 
right. 

The Germans, on the other 
hand, have been gyring the 
world a bad lead by raising 
Interest rates because of alarm 
about. their current payment 
deficit — hardly something 
which should keep one awake 
at night. ' With oil-producing 
countries expected to earn a 
$120bn current surplus or 
more this year, other countries 
must be in current deficit as a 
matter of arithmetic. 

It is a healthy, sign for the 
world economy that, in con- 
trast to the previous oil crisis, 
the lion’s share of the 
inevitable deficit, outside the 
developing countries, is being 
incurred by three relatively 
strong countries: Germany, 
Japan and the U.S. 

Competitive 

The Germans have been 
wrongly criticised in the past 
for giving priority to price 
stability and refusing to 
stimulate their economies. An 
increase of interest rates, or 
tightening of credit conditions, 
for the sake of domestic price 
stability would no be open to 
objection. But a tigbtenlng-up 
for spurious balance of pay- 
ments reasons is unneighbourly, 
especially if it is part of an 
attempt at competitive currency 
appreciation. This short cut 
to price stability, however 
attractive to a single country, 
is not open to the world as a 
whole: and an attempt to try 
would have disastrous results. 

" Practical men ” may ask 
" Why bother about the reasons 
given for monetary policy? " 
They might be inclined to add: 
“Say we are tightening up to 
control the 'money supply if 
that makes you happier.” 

But words do matter. The 
world is ruled by little else. 
If the current deficit is used 
as the main policy indicator, 
the Germans will tighten up 
by too much or too little. One 
can only says that the amount 
will be wrong. Still worse a 
balance of payraents-orieutated 
German policy will give other 
countries just the pretext for 
protection and trade wars For 
which they are looking. So 
far only a warning shot across 
the bows is necessary: but 
exchange rate and balance of 
payments obsessions are always 
dangerous, whatever direction 
they take. 


Financial Times Monday Jurifc ■ 23 ;f 1980; .-: 

How the married woman’s rights prevailed 


THERE MAY be justifiable pub- 
lie approval for the decision of 
the House of Lords last week 
that a wife, whose husband bad 
registered himself at the Land 
Registry as the sole proprietor 
of -the matrimonial home, had 
an interest in the home sufficient 
to defeat a mortgagee’s claim 
for possession when the husband 
defaulted on his mortgage re- 
payments.* 

The social implications of 
strengthening the married 
woman’s rights prevailed . over 
the business inconvenience to 
banks and building societies 
which will now have to examine 
the occupancy of a house on 
which a loan is being sought. 
But will Parliament.-be content-' 
to leave the position as it now 
stands? ■ 

The system of land registra- 
tion, elaborately established in 
that great piece of property 
legislation in 1925 ( once 

described by a legal historian 
as a “monkey puzzle") and 
painstakingly developed ever 
since to reduce progressively the 
conveyance of unregistered 
land, was designed to simplify 
and cheapen the process of con- 
veying land. It replaced the 
complicated and voluminous 
title deeds of property by a 
single land certificate. 

All that the purchaser has to 
do now is to consult the register. 
With one exception laid down 
in the Land Registration Act 
1925, the purchaser takes 
the property free from any 
encumbrance that is not entered 
on the register. No longer is 


the purchaser required lo make 
long ’ ahd’ often elaborate- 
inquiries to ensure that there 
are no claims of interests to 
the property. 1 

The one exception is the list 
of ■‘"overriding interests" in sec- 
tion 70 of- the Act Ail regis- 
tered land is stated to be deemed 
to be subject to such overriding 
interests as might be subsisting 
in reference to the land unless 
the contrary is expressed on the 
register. 

' One of the listed “overriding 
interests”. is the. right. of every 
person “in actual occupation of 
the land’” Tfie primary question 
That the Law Low had • to 
answer was whether a wife is 
jo "actual occupation” of her 
husband's house. If stae ls, then 
that is an interest that overrides 
any claim that a person (Such as 
a mortgagee) may- have to the 
property even though- the regis- 
ter does not disclose that fact. 

“Actual occupation" are 
ordinary ' - words of pl^in 
English. Occupation means 
physical presence in the house, 
and (hfe addition of the word 
“actual" merely . emphasises 
that the occupation is physical 
and not just an entitlement in 
law to occupancy. 

Since the premises were the 
matrimonial home occupied in 
fact by husband and wife, both 
of whom had an interest in 
the home, it would require 
some special legal doctrine to 
avoid concluding that both 
were in - actual occupation. 
There had been some sugges- 
tion in the earlier cases that 


only one person at a time could 
be in occupation. ■ : “ 

The trial judge. Mr. Justice 
(now Lord Justice) Temple- 
man thought that when a mort- 
gagor w^s in artualV occupation 
.of the matrimonial home it 
could not be-kaid that his wife 
was in ■ actual occupations 
He thought that any other con- 
clusion would . lead to chaos 


Indeed, her occupancy almost 
always mirrors the mature of 
Ihe occupancy by her husband. 
Only the legal -fact that hus- 
bands do frequently tike the 
conveyance '-in their sole names, 
would lead the outsider , to 
regard him as being - in .a 
different legal position than his 
wife. 

The .decision of the House of. 


THE WEEK IN THE COURTS 

BY JUSTINIAN 


In the process- of conveyancing. 

The mortgagee (the bank) .. 
argued that the wife’s occupa- 
tion was ■nothing hut the. 
shadow ,oS .the husband, a yer- • 
sion of 'the '.old legal doctrine, 
of the unityi of husband and. 
wife. That, view was. considered 
by the Law . Lords to be 
heavily, obsolete. For some ■ 
years now.th'e law had reflected 
the social' reality that, far from 
a wife betog in her-, husband’s 
shadow, she had an independy: 
ent and substantial legal status. 

The law has given effect to. 
the fact that many wives make • 
a • contribution to. the financing 
of the-, matrimonial . home, 
either by. way of paying all or 
some bf the capita) outlay for 
the purchase of the house or 
by helping with ' the mortgage 
repayments through her own. 
separate earnings or savings 
of the family's income. 


Lords was inevitable.' Less 
importance was attached to the 
impact bo conveyancing of 
banking practice: than to social- 
justice. The social implications - 
of exposing Wives to -the threat, 
of dispossession of their homes 
because ' of the * unscrupulous 
actions of husbands and of the 
legal rights of mortgagees: were 
too compelling to permit of 
aoy other conclusion, ...» 

There ’was no need to intro? 
dnee any legal subtleties . into - 
the legislation. Since - '.’the 
mortgagee bad niade no inquiry - ’ 
of the wife before- granting -ihe 
husband a mortgage, its claim 
as to possession on default-in- 
the. mortgage repayments', was - 
defeated by tbe wife's over- 
riding interest. 

The practical oonsequences.df 
the decision is -that Ihe pros-/ 
pective lenders of money tb: 
home-owners will have to con-. 


duct : more extensive? inquiries 
before making aby loans on file 
.property. .. _■ ;' 

The cost . of such, inquiries 
may , -ultimately fall.- on the; 
:‘hOjn%pWhers Ao IhefYfprpfr:' of 
"incz€as?d -interest rates. Build- 
Irag -societies and btiier institu- 
tions which finance house pur- 
chases could, of course readily 
-protect, themselves . against, 
extensive '.inquiries by_ insisting 
•that' wives -join witii their ' bus-, 
bands 'in purchase and 
. mortgage, of tfee^preperiy. ' 

.'- Indeed, the!. Iaw : ltseif might, 
put -- the. .bttrfea .Vtipon * pur-! 
! chasers. - of ;the:'l-m^&mnonial 
• home* to take jotnt -oWnership; 
failure _ would! them 

: expose . the , ;: ^^P^has™S 
occupant to dispossession at tbe 
.trends of the mort^ge^. Those 
wildly assert , their : rights; in 
property o ugbLfo-preTrirat -those 
being put ia^jeopardy by : 
the Sample deviCe’ -uf declaring 
thei^laterests ratyfjie;! moment 
when^ey are seeKng financial 
support - for! - the.: pitr&ase . of 
their, homes- - 

- ‘The. alternative Je^^Khcly 
palatable action, - would: be for 
huildin|r societies and." banks- to 

-ask- any occupants formally to 
■forego fitbiroyeiriding interest, 
which would then be put bn the 
land. registry.-*.;.’. ■' « r -^_ 7 . . -i 

If wives^do not ^Invariably, 
join with .their -husbands; id 
joint owner^hip.'t.ofLnfii'e /matri- 
monial home — otTaiternativety 
give up the , rights « so -hard- 
fought for in the-, court*— then 
they may find .mortgage appli- 


cations being, 'turned" down.,: 
Perhaps,' after all, ihe. necessity ’■ 

' for financial .support In/.house ". 
purchasing will Torcc rspooses" 
into joint ownership without 
Parliament haying to .step -in. 

. * WfOwms'* ' Glgn's Banphtd. 
r. Boland and' another , ..Times 
Law Report,! Jude 19, 1980... - 
' •*. ... * - : '.r 

No one denies that Parliamen- 
tary privilege ‘ is ! necessary to 
the -proper functioning oi Parlia- 
ment It absolutely - vital, to 
take one' topical example," ^hat 
MPs should' be able-, to make 
. corruption charges ; wlthbnt ,risk 
qf bong., sued for, defamation. 
But the Tatekt case? of alleged 
corruption, ^ revealed . in. the 
-House of^Conimons iastAveek-by 
Mr. Jeff-RookeT, once-agam calls 
into question file absoluteness of 
the privilege. 

;■ ^Both tbe. second report of the 

■ joint ■ committee ■ of ^otb -Houses , 
■oo the Publication-of rFrc^ecd- 

■ ings r in Parliament- in ,1979 ahd 
.the .report of .the - Faulk’s^- Com- 
mittee on Defamation in- March' 
1375. affirmed ; the. .rulfr of 

' absoluteness: :It also -aekuow- . 
ledged that no _ Parliamentary 
privilege should attach to the 
reptitioh outride.Parliamsn- of . 
statements previously •made in 
the.. - coarse ; of -- Parliamentary 
proceedings. - 
Short \ of - repetition; oatside . , 
Westnainster, there .Is anfr't&e. 
remedy within. Parliament. : It 
-canary estimate those cases where 
allegations made- by Members 
proved , to be ill-founded and 
may,-, if necessary, ' discipline the 
'defaulting Member. y"'-\ 


Paddy— a legend in his time 


CHARACTERS of Paddy 
Prendergast’s stature come few 
and far between. For many 
the death of this popular Irish 
trainer overshadowed last 
week’s events at . Royal Ascot. 

Paddy Preodergast had such 
a tremendous zest for life and 
ability to take the rough with 
the smooth that it probably 


RACING 

BY DOMINIC WIGAN 


earned him more friends than 
anyone in either English or 
Irish racing during the past 30 
years. 

Although he never won the 
Derby, despite many attempts 
with well fancied runners, this 
was about the only major race 
in either the English or Irish, 
calendar to elude him. 

There is little doubt that 
Nikoli’s Epsom presence last 


month was wishful thinking. 
For it was announced after the 
Irish 1,000 Guineas that the 
colt would miss the Derby as 
it was thought he would not 
act at Epsom. As- it was. 
Nlkoli started at prohibitive 
odds to give Prendergast the 
victory he was so deperate for. 

The early Sixties were 
Paddy's heyday as a trainer. 
In 1963. he achieved the tre- 
mendous feat of topping the 
British trainers' table front 
Ireland. He" repeated the feat 
in the following two years. 

For many Prendergasl is best 
remembered for his chain of 
successes with precocious two- 
year-olds. His last outstanding 
performer was Bold Lad whom 
Paddy described as the best 
juvenile he ever trained. Con- 
sidering he was also responsi- 
ble for Windy City. The Pie 
King. Paddy's Sister. Flori- 
bunda. Noblesse and Young 
Emperor that was no mean 


compliment. 

In Meadow Court the genial 
Irishman trained one of the 
best post-war middle distance 
colts to have been beaten in 
the Derby. Meadow’ Court was 
defeated that year by Sea Bird 
H. However, Meadow Court 
landed the Irish Derby after 
running second to Sea Bird II 
before giving Piggolt his first 
victory in the King George VI 
and Queen Elizabeth Stakes. 

Few people had a greater 
affection for Paddy Prender 
gast than Bing Crosby and it 
was almost exactlv 15 years 
years ago to the day that th 
American bought a one-third 
share in Meadow Court a week 
before that memorable Irish 
Derby triumph. 


PONTEFRACT 

2.45 — Gav Nocturne* 

3.45— Wadi Ali*** 

4.15 — Rana Tibodi 

4.45— Classic Athena** 


TV/Radio 


+ Indicates programme 
in black and white 

BBC 1 

6.46-7.55 am Open University 
(Ultra high frequency only). 
1L25 Cricket: Second Test— 
England v West Indies. 1.30 Over 
the Moon. 1.45 News. 1.55 Wim- 
bledon Lawn Tennis Champion- 
ships. 4.18 Regional News for 
England (except London). 4J20 
Play School (as BBC2 LLOO am). 
4.43 Space Sentinels. 5.05 John 
Craven’s Newsround. 5.10 Blue 
Peter. 

5.40 News. 

5.55 Nationwide (London and 
South East only). 

6.28 Wimbledon Tennis. 

7.20 The Dukes of Hazzard. 

8.10 Panorama. 

9.00 News. 

9.25 The 'Monday Film: “ The 

, Killers" starring Lee 


Marvin. Angie Dickinson. 
John Cassavetes and 
Ranald Reagan. 

11.00 The Editors. 

11.40 Bellamy's Europe. 

12.10 am Weather / Regional 
News. . 

All Regions as BBC1 except as 
follows: 

BBC Cymru/ Wales — L30-1.45 
pm Pila pala. 5.55 Wales Today. 
6.20 Tom and Jerry cartoon. 630- 
6 j 0 Heddiw. 630 Join BBC1 
(Wimbledon). 12.10 am News 
and Weather for .Wales. 

Scotland— 1.25-1.20 pm The 
Scottish News. 5.55-6JO Report- 
ing Scotland. 12.10 am News and 
Weather for' Scotland. 

Northern Ireland — 4.18-420 pm 
Northern Ireland News. 5-55-6.20 
Scene Around Six. 12.10 am News 
and Weather for Northern 
Ireland- 

EngJ and— 5.55-620 pm Look 
East (Norwich): Look North 
(Leeds. Newcastle); Look North- 
west (Manchester); Midlands 
-Today (Birmingham): Points 


F.T. CROSSWORD PUZZLE No. 4.304 



ACROSS 

I Pepper expert (3, 5) 

5 Key, to artist ? It’s free. 
Free! (6) 

9 Yorkshire gets knocked 

about (8) 

10 Notice rent is out of touch 

( 6 ) 

12 Free from blame for former 
unit speed (9) 

13 Drain broken at lowest 
point (5) 

14 Be backward in sin (4) 

16 Stock from Manila’s wrongly 
quoted (7) 

19 Returned thanks got fed up 
and dressed (7) 

21 Tendency to be corrupt (4) 

24 Cultivate- western interior 
material (5) 

25 Eccentric letter (9) 

27 Hairstyle from highbrow to 
lowbrow (6) 

28 Possibly antique my dear 
(3, 5i 

29 Bulbs eaten by cats (6) 

20 Dost thou instruct while 
drinking leaves container? 
(3. 5) 

DOWN 

1 Drink for a man with a 
strange tongue (6) 

2 Skinny pattern of continued 
beating (6) 


3 Yonder the sappers (5) 

4 Extremities trouble limited 
estate (3. 4) 

6 Brave comrade from Bom- 
bay (3, 6) 

7 Last member of Trinity to 
be given position at Lord’s 
(5. 3) 

8 Day one pay increase 
inspired lampoon (S) 

II Put your money on a letter 
from Greece (4) 

15 Battlefield flare-up to which 
little weight can be attached 
K 5) 

17 By some strange fate slut is 
showing perception (8) 

18- Way jockey’s job is stepping 
out (8) 

20 Bob to avoid blow gets the 
bird (4) 

21 Writing dotted about for 
those feeling their way (7) 

22 Rank betrayal soldier may 
have up his sleeve (6) 

23 Alarm French leader justified 
(6) 

26 Room at the lop of Athens 
(5) 

Tbe solution' to last Satur- 
day's prize puzzle will be pub- 
lished with names of winness 
next Saturday. ’ 


West (Bristol); South Todav 
(Southampton): Spotlight South 
West (Plymouth). 

BBC 2 

6.40-7.55 am Open University. 

11.00 Play School. 

2.05 pm Cricket: Second Test/ 
Wimbledon Tennis. 

7.10 One Hundred Great Paint- 
• i?gs. 

720 Mid-Evening News indud- 
■ ing sub-titles. 

7.30 Dance ;Month (profile of 
Rudolf Nureyev). 

9.00 The Innes Book of 
Records. 

9.25 Brass . .Tacks; Britain's 
Jinks between sport, and 
politics. 

10.10 Wimbledon: Match of the 
Day. 

1J.00 Newsnight. 

11-35 Cricket: SeconjJ £est high- 
lights. 

LONDON 

9.30 am Schools Programmes. 
10.20 Untamed Frontier. 10.43 
Schools (continued). 12.00 Chorl- 
ion and the Wheeiies. 12.10 pm 
Rainbow. 12.30 Doctor! 1.00 
News, plus FT Index. 1.20 
Thames News. L30 Crown Court. 
2.00 Against the Wind. 1-2.30 pm 
Monday Matinee: “The Mudlark” 
starring Irene Dunne and Alec 
Guinness. 4-15 Clapperboard. 4.45 
The Latchkey Children. 5.15 
Money-go-Round. 

5.45 News. 

6.00 Thames News. 

6.35 Crossroads. 

7.00 The Krypton Factor. 

7.30 Coronation Street 

8.00 Can We Get On Now, 
Please? 

8.30 World in Action. 

9-00 The Sandbaggers. 

10.00 News. 

10-30 Police Story. 

12.15 am Close: Personal choice 
with Rita Tushingham. 

AH 1BA Regions as London 
except at the following times: 

ANGLIA 

1.20 pm Anglia Maws. 2.00 House- 
party t2.25 Monday Film Matinee 
"Double C»os*" starring 
Houston on-) Fey Compton 


Donald 

3.45 


Money Go-Round. 5.15 Up'versity 
Challenqe. 6.00 About Angta. 6.30 
Survival, til. 00 Monday Lele Film. 
"Town on Tnel'" stirring John M.Hs. 
12.45 am Reflection. 

ATV 

1.20 pm ATV Newsdeal . 2.00 Money- 
Go-Round. 2.30 The Mondey Meivas: 
"The Games" starring Michael Craw- 
ford. Snnley Baker. Ryan- O’Neel and 
Charles Aznavour. 5.15 Take My Wife. 
6.00 ATV Today. 10 JO Left. Right and 
Centre. 11.00 ATV 'Newsdesk. ’11.05 
Luke's Kingdom. 12.05 pm Something 
Different. ■* 

BORDER 

1.20 pm Border News. 2.00 Money- 
Go-Round. t2.30 Mondey Mabnee: 
"Easy Money" starring Greta Gynr and 
Dennis Price. 5.15 University Challenge 
6.00 Lookaround Monday.. 6.15 
Country Muaic Jamboree. . 630 The 
Electric Theatre. 1QJO Monday Movie- 
nme; "The Chastity BejV’ starring 
Tony Cums and Monica Vitii. 12.10 am 
Border News Summary. 

CHANNEL 

1.2D pm Channel Lunchtime News. 
What’s On Where and weather. 2.00 
Money -Go -Round 2.30 The Monday 
Mmnee: "Campbell's Kingdom'." 5.15 
University Challenge. 6.00 Channel 
News 6.10 Project UFO. . 10.20 

Channel Lite News 10.35 Luke'* 
Kingdom 11.35 The Entertainers 
(Frank Jennings Syndicate). 12.00 
Police Surgeon 12.25 am Now* and 
weother in_Fren;h 

GRAMPIAN 

9.2S am First Thmg. 1.20 pm Noun 
New* 2.00 Money- Go-Round. t2-30 
Monday Matinee: "^y Teenage 

Daughter" starring Anna Noagie and 
Sylvia Symt. 5.15 University Challenge 
6.00 North Tonight and, area weather 
lotccasi. 6.30 Royal Highland Show. 
10.30 Reflections 10.35 Twist in the 
Tale. 12.20 am North Headlines. 

GRANADA 

1.20 pm Granada Reports. 2.00 
Money-Go-Round 12.30 Monday 
Mjunee. James Robertson Justice m 
"Very Important Person " 5.15 

Granada Reports. 6.00 Granada 
Reports. 6.30 This Is Your Right. 10.30 
Reports Politics 11.00 The Late Film 
Louis Jourden in "Ritual ol Evil.” 

HTV 

1.20 pm Report West Headlines 2.00 
Take My Wile. 2.30 The Monday 
Mannee: "Trial Run " 5.15 pm Batman 
6.00 Report West. 10.36 The Monday 
Film: 'Island in :he Sun" starring 
Jamas Mason. Joan Fontaine. Joen 
Collins and Michael Rennie. 

HTV Cymru/ Wales — As HTV West/ 
HTV General Service except. 10.05- 
10.20 am ABC. 12.00-12.10 pm 


Trehetmu 1.20 Penawdau Newyddion 
Dydd. 1.2S-1.30 Report Wales Head 
lines. 2.00-2.30 Hemdden 4.45-5.15 
S*r. 6.00 Y Dydd. 6.2S-7 00 Report 
Wales. 8 30-3.00 Yr Wythnov 

SCOTTISH 

1.20 pm News «nd road and weather. 

2.00 Money-Go-Round. 12.30 Monday 
Matinee: "Moment Ot Danger" starring 
Trevord Howard. Dorothy Dandrtdgs and 
Fdmund Purdom. 5.15 The Elecin 
Theatie Show. 6.00 Scotland Today 
6.45 Crimedesk. 10.30 Sounds Gaelic 

11.00 All pal. 11.30 Late Call. 11.35 
Kaz. 

SOUTHERN 

1 20 pm Southern News 2.00 House 
party. 2.25 "High Risk" starring 
Joseph Snota. 3.45 Money- Go-Round 
5.15 Take My Wife 6.00 Day by Day 
10.36 First Edition. 11.20 S W.A.T 

TYNE TEES 

9.20 »m The Good Word followed by 
North East News. 1.20 pm North East 
News and Lookaround. 2.00 Maney-Go 
Round. 12.30 Monde/ Matinee: "Easy 
Money" starring Greta Gynt and Denm* 
Price 5.15 Mark and Mindy. 6.00 
North East News 6.02 P*V it Again 

6. 25 Northern Lite. 10.30 North ?jsi 
N ews 10.32 Northern Report. 11.00 
The Monday ThriMer. "Night at ihe Big 
Hear" starring Christopher Lee and 
Peter Cushing. 12-30 am Ifs Only 
Natural. 

ULSTER 

1.20 pm Lunchtime. 2.30 Monday 

M.nmee: "The Games" starring 

Michael Crawford, Stanley Baker, Rysn 
O’Neal and Charles Aznavour. 4.13 
Ulster News Headlmes. 6-00 Ulster 
Televi*ion New*. 8.15 Portrait ol ihe 
Artist. 6.30'Hapoy Days. 10.29 Ulster 
Weather. 10.30 Me Da 11.00 The Odd 
Couple 11.30 Gardening Today. 12.00 
Bedtime. 

WESTWARD 

1.20 pm Westward News Headlines 

2.00 Money- Go-Raurd. 2 JO The MonJay 
Matinee . "Campbell's Kingdom" 
starring Dirk Bogarde and Stanley 
Baker. 4.12 Gus Haneybun's Birthdays. 
5.15 University Challenge 6.00 West- 
ward Dury. 10.32 Westward late 
News. 10.38 Luke’s Kingdom 11.38 
The Entertainer.- f Frank Jennings 
Syndicate) 12.00 Police Surgeon. 

12.25 am Faith lor Life. 12.30 West 
Country weurher and shiDD'ng forecast. 

YORKSHIRE 

1.20 pm Caiendat News Z OO Money 
Go-Round. 2.30 Monday Matinee: 
“Stranger on the Run." 5.15 Univer- 
sity Challenge. 6.00 Calendar fErolcy 
Moor and Belmnnt editions). 6.35 
Happy Days. 10 30 Calendar Carousel 

11.00 Pari* 12.00 George Hamilton IV. 


I Radio Wavelengths 

BBC Radio London: 

1458kHz. 206m- 1 94.9vhf 

a 1063kVD/2SSm 

•J 1215kKz /ZC7m 

Capital Radio: 

1548kHz. 194m ft »8v»>r 

| 108SkHz/Z76m 

W ft 90-92. 5vM stereo 

n 633k Hz /433m 

A 90S* Hz /330m 

A 200kHz/ 1500m 

4 ft 92.95 mm 

London Broadcasting: 

ft 88-51 vM stsrao 

- 

1151kHz. 261m ft 97Jvhl 


RADIO 1 

IS) Stereophonic broadcast 
IMedhim Wave 

5-00 am A* Rsdio 2. 7.00 Dart Lee 
Travis 9.00 Simon Bales 11.31 Paul 
Burnett. 2.00 pm Andy Peebles. 4.31 
Peter Powell. 7X0 Stayin' Alive 8.00 
Mike Reed. 9.50 Newsbear. 10.00 
John Peel f$). 12.00-5.00 am As Radio 
2 . . 

VHF Radios 1 and 2 — 5.00 am With 
Radio 2. 2.03 pm Ed S'.ewart'q Request 
Show (Sj 4.03 Much More MusK fi). 

8.03 John Dunn (S). 8.02 With R^To 

2 10.00 With Radio 1. 1Z.00-6.00 am 

With Radio 2. 

RADIO 2 

5.00 am News Summary. 5.03 Sieve 
Jones (S). 7.32 Terry Wugan (S). 

10.03 Jimmy Yoang (5) 12.03 pm 

Devid Hamilton (Sj. 2.03 Wwnbledon 
Tennis Championsh ps. 7.00 John Dunn 
fS) (joins vhl). 8.00 Folk on 2 (SJ 
9.02 Humphrey Lyttelton With the Best 
ol Ja» on records <S). 9.56 Sports 

Desk. 10.02 Pop Score 10.30 Star 
Sound. 11.02 Bnsn Marniew with 
Round Midnight, including 12 00 News. 
2.02-5.00 am You end the Night and 
die Music (S) 

RADfO 3 

6J5 am Weather. 7.00 News. 7JS 
Overture (S). 3.00 News. 8,05 Mom-' 
mg Concert (5). 9.00 News. 9.05 This 
Week's. Composer Dmitri Shostakovich 
(S) 10.00 Mus>e for Recorders and 

POM (SJ. 11X30 Reading Phoerm CbOit 


Wt-alher; programme news. 1.00 The 
World at One. 140 The Archers. 1.55 
Shipping lorecasi. 2.00 New*. 2.02 
Woman's Hour 3.00 News. 3 02 
Lister. With Mother. 3.1S AUemunn 
Theatre fSI 4.45 Short Siorv 5.00 
PM: News magatms. 5.50 Shipping 
forecast. 5.55 Wearhen pro'iramme 
news 6,oo News. 6.30 Home Again 
(S) 7.00 News 7.05 The Archers. 

7.20 Science Now. 7.45 The Monday 
Play ‘Traveller W Shorn Luggage" by 
Jean Anouilh (S> 9.15 I* Then Life 

After 50? 9.30 Kaleidoscope 9.63 

Weethur. 10.00 The Woifo Tonight. 
10.30 The News Quiz (S) 11.00 .A 

Book at BeiHime. 11.15 The Financial 
World Tonight 11JO Today in Parlia- 
ment 12,00 News. 


IS). ' 11-25 Cricket: ■ Second Teet: 

England v West Indies including 
1.35 pm News. i.40 Your Letters 
Answered. 2 JJO Lunchtime scoreboard. 

6.40 R^wsthorne an record. 7.00 "The 
Sleeping Beauty." ballet by Tchaikovsky 
(S). Prologue ana Act 1. 8.10 Pro- 

mentdes (H. 8.30 “The Sleeping RRC Rodin T,onHnn 

Beauty," Acts 2 and 3 (S). 10.15 Ivor LOUCIOI) 

Cutler and . . . 10.30 EBU Jazz Con- 
can (S). 11.00 News. .11.05-11.15 

Purcell (Sj. 

VHF only — w th Medium Wave except 
is follows- 6.00-7.00 am Open Univer- 
sity 11,25 Card if Midday Pram Can- 

cert, pan 1 fS) 12.15 pm Interval T , ^ . 

Reading. 12.20 Concert, part 2 1 00 LOndOII BrOadCaStlDg 


5.00 am As Radio 2 6.30 Ruse Hour. 
10.03 Th? Robbia Vincent Telephone 
Programme 1.03 pm London Live. 
4.30 London News Desk. 5-35 Look. 
Stop. Listen 7.03 Black Londoners 
8.00 Question Time Irom rhe House ol 
Commons 9.00-5.00 am Jom Radio 1. 


New*. 1 06 Tunned Clarinet Tno (Sj 
2.00 Matinee Mueicele (S). 3.00 Music 
for Guitar (S). 3.25 New Records (S) 
4.5$ News. 5.00 Mainly for Pleasure 
< S) . 6.20-7.00 Open University. 

RADIO 4 

8.00 am News Bneling. 6.10 Farmina 
Week. 8-25 Shipping larecosi. 6.S? 
Today in Venice. Including 8.45 
Prayer lor the Day. 7.00. 8 00 Today’s 
News. 7 30. 8 20 News headlines. 7.45 
Thought for the Day. 8.3S The Week 
on 4 8.45 Patrick Moore w-th the 

BBC Sound Armwas. 9 00 News. 9.06 
Start me Wcei 9.55 Refugee Appeal. 


6.00 am AM with Bob Ho'ness and 
Douglas Cameron. 10.00 Brian Hayes 
#1 Ihe World Economfo Summit in 
Venice. 12.00 LBC Reports. 8.00 pm 
Alter E<ghr Special— Brian Haye^ on 
the World Economic Summit in Ven<Ca 
including an interview with Sir 
Geoffrey Howe 9.00 Nighlhno. 12.00 
LBC Reports MidmghL 1.00 am Night 
Extra. 5.00 Morning Music. 


Capita! Radio 

8.00 am 


am Graham Done's Breakfast 
Show fS). 9.00 Michael Aspel (Si 
12.00 Mike Allen fSJ- 1.00 pn , London 
Today Rtst Report (S) l.fO Mike 


10.00 Hows- 10.02 Money Box. 10 30 Allen continued. 3.00 Roger Scott (S). 
Daily Service t.ij. 10.45 Story Tima. 7.00 London .Today (S). 7 30 Adrien’ 

11.00 Newv 11.05 The Countryside in Love's Open Line (S). 9.00 Alan 

Midsummer. 11.60 Poetrv Ptcasel “Fiuir* Freemen (S). 11.00 Tony 

42.00 News. 12 02 pm You arfo Yours. Myati’s Late Show (S) 2.00 am p eser . 

12.27 Brain ol Britain I960 (5). 12-55 Your-g’s Night Flight (S). J 


ENTERTAINMENT GLIDE 


OPERA & BALLET 

COLISEUM Credit cents 240 52SS- 
R nervations S36 3161. NUREYEV 

FESTIVAL. Last Two Weeks. From Tom or 
24 to July 1: Odd Quixote. July 2 
to S' Hokum To BalucMnc. Eve* . 
7.30. Reduced orice Mats Sets & June 

26 at 2 


OLD VlC. 92a 7616. June 3-21. 

NOTES AND - SQUEAKS. ' Marina 

GtelBud. Robert netemann. Svetlana 

June 24.Julv 19. Bristol Old Vtc 

Companv. A MIDSUMMER . NIGHT'S 

□ream. Save 25 pc on 6 great plays: 


21 BAD .TIMING- TX>.'-P*tKU. 1.0<l 'nbf- 
Suri.) 3-05. 5.-30. .8.10., . ■ 

3: ULST 3 DAYS! THE WANDERERS 
<Xi. Prom. -1-OP (not Sun.). 3.25. 5.50. 
6.15: 


, . . . ■ ... ...... .. nu >- . CLASSIC 1 1 2 3. 4, S. Oxford St- OT-636 


COLISEUM. Credit 
Reservations 636 
NATIONAL OPERA. 


opens July 31. Bko. from July 7. Sub- 
scription Bkfl. 01 836 2699. 


Thors. A Set. 2.30.: EXIT : BURBAGE 
with Peter Whitbread- Lunchtime today 
1.1*. 


. B.D5. 
.3.10. 


COVENT GARDEN. CC S. 240 1066. 

■Gardendiargc credit cards 636 5903) 
THE ROYAL OPERA. Ton'C & Thu 7.30 
Norma, Tom or 3 Fri 7.30 La Bo name- 
wed 6 pm A Sat S.30 Parsiflil (Sat perl 
— Maunts Si Hero replaces Georg SdltlJ. 
65 Am phi sejts avail lor all peril from 
10 am on dav oi neri. 


with Gary Raymond. Annabel Lertnton.: ■- » “ ,IV ER^ A H Dt i i S? l,e ^) « .■ 

Bernard BrMSUw _E-tS, 7_,45, MrS. WeA: JaTURdS N«S»T IA3. 

7.1 D. In DottJv Stereo. 

.-2s LAST 3 DAYS! .THE GREAT ROCK U 1 
ROU SWINDLE (X). ' Pros*. 1.00. 5-10. 

Sep. 


PALACE. S. CC 01-437: 6834. Mon.-' -..G-D5^8?30. . . 

-Thors, 6.00 FrL. SaL 6.00 and :-£a04. 3: GONE WITH THE WIND lAT. 

JESUS CHRIST SUPERSTAR. Group peris. 2.15. 7.00. .- : 

safoe Ot -379 606-1. .LAST-. 9 WEEKS. -4 t AMERICAN GIGOLO tXX ProesTT.IO 

PALACE.* S. CC. 01-437- oo 34: P rom. . — m.ucc . — . ^ _ . 

17 RODGERS «r HAMMERSTEIN'S 5 ■ LORD OF. JH*. RINGS CAL Sep. 


otSaho 


MAI 


“ ™ .-* ~ twts, 2.00. 5.0th 6-00. 


GLYNDEBOURNE 0273 51241 1-81 3424 
with the London Phi I harmonic Orchestra. 
Until August 11. Sold Out— possible 
returns only. Fri 5.30: Die ZaoOerflote. 
Sai S 30: Die Enrtuhrung. Sun 4-30: 
Faistefl. Train departs Victoria 2.S2 pm. 


PALLADIUM. GCoOt-437 7373. -.YUL 
BRYNNER InRbDGERS A HAMMER- 
STEIN-5 THE KING AND I. ■. Abw 
starring Vlratnla -McKenna. HOTLINE • . 

01-437 70S I Eves. 7-30. Mai. Wed. A . 4.10. 7.25. 
Sat. 2 IS. r — 


CLASSIC. Leicester Square'. 01-930 6915. 
LAST 3 DAYS! THE* E VICTORS fXi. 2.20. 
S.50. • ■ 9.05. ‘TEXAS. .CHAIN' SAW 
MASSACHE Of) .London.]. 1.00 (nbtJSon.). 


SADLER'S WELLS THEATRE EC1. 637 
1672 CC. 837 3856- 7505. AMERICAN 
DANCE SEASON. From Wed to Sat: 
DANCE THEATRfe OF HARLEM. Wed 
7.30. Fn S.00. Sat 2.30: The 


CURZON.- Cui 


rzon 

lITJO 


' Street W1. 499-3737. 


PHOENIX S.- CC. OV83& 2234, .. CAIR^ CONQJJJONEO COMPORTT From 
BttoWnns 01-836 TO1 », 'VrtMnge at^S g. '. THe T r od u cer s -.uf— Pardon Man Affaire ' 
Mata. Weds. 3_0..^Sato. S.30 and ; COURAGE. FO TONS* :<AA). yrith Jean 


Tempo-anienal Suita AtofftMto ROY 1 M R?TO N* 'oirected ^’^ v^JOa'n 

Nc. 5. DpuUla Thyr. 7.30. Fn. 630: KEMP WELCH. 


Pa quicb. 
Game, 
twe . 
MERCE 
CO 


Ma nil estat Ion*. Mirage. ■ Trov 


HA^AiM^r agsa 2733 ^771 v 

me. ‘sat 7.30: Combination o)’ above PICCADILLY. From-9 ••437-4306^ CC- . fr TO 1 !* Vi - A 

s programmes. Jone 30 to July St ■ ■ bkes 373 6565. JSrp Won 8^3962. «V Be 

!RCE CUNNINOIAM aUD DANCE Fullv Hr- conchnonej. ROYAL SHAKE- .- ^g 00 * ^ At Box Otpce, - - - 

SPEARE' .COMPANY. '-Tit- two' -smash- hit -TODEON LEtCECTEtt^OtlAM ^ruTji~Ki ti. " 
erode ctlorii. TooV-tomm. Wed 7.30. 

PaiO- Gems'- adult Play/PIAFrwMh Janaf.'.. THE EMPIRE STRUoIPbaCIMU). In 70 

mm and.; Dolby kciuki. Sep. praga. Dri. 


ADELPHI. 


THEATRES 

CC S. 0l-836_ 7611. 


Evgs. at 7.30. Sat 4.00 and 7.45. Mats. 
Tnurs at 3.00. TONY BRITTON. PETER 
BAYLISS & ANNA NEAGLE in THE 
WORLDS GREATEST MUSICAL MY 
FAIR LADY. Liz Robertson returns 
June 30. Group bookings ring 01-836 
7358 or 01-379 


6061. 


ALBERY. S. From 9 am 0l-rlG M78 CC 
6S65. Group takes 836 3962. En. 
... Mats. Thurs A Sat 4.0. Air Cond 
TVER! CHILD >2 price aged 16 and 
under. • 

air contHtiuned. ROYAL SHAKESPEARE 
COMPANY. Part 1: Tom'L Wed. Fri 7.00 
Sat 2.00. Pan Z- Toroor. Sat 7.00. 
Tnur 145 and 7.00. The LMe and 
Adventures ot NICHOLAS NtCKLESY 
by Charles Dickens.. The two oorts are 
designed to be seen in sequence, hut 
can be enjoyed as . a separate nark. 
Dickens' masterpiece follows tile fortunes 
at. Nicholas and his sister Kate throuah 
the swiftly changing England of the 
1830s. R5C also at The Warehouse and 

Piccadi lly T heatres. , _ 

AMBASSADORS" TH. 836 1171. From 

Tamer. Ev-2S. 7.30. Sat. 5.30 & 8.30. 
HAROLD PIN T ER THE HOTHOUSE . 
APOLLO THEATRE. S. CC 01-437 2663. 
Parties 01-379 6061. Mon.-Frl. 6.00. 

Wed. 3.00. Sals. 5.00 A 8.1 S. Wed. mat. 
half or ice. JANE ASHER. MICHAEL 
GOUGH PHYLLIS CALVERT In BEFORE 
THE PARTY by Rod nor Ac Wand Stow 
hr W. Somerset Maugnam. Directed by 

TOM CONTI. . 

ARTS THEATRE. 836 21 32-3344. Tom 
Stoppard's DIRTY LINEN. Mon. -Thurs. 
8 30. Fri & Sat. 7.00 & 9.15. NOW IN 
ITS FIFTH YEAR. Lowest priced best 
se ats in . London.- Last wee*. 

CAMBRIDGE. 01P36 G05B. Credit Cards, 
accepte.i. 01-836 7040. Mon. to Fri. 
8.00. Thurs. 3.00. Sat. 5.00 and OJO 
VOTED BEST MUSICAL OF THE YEAR 
IN 1980. Last 2 weeks. Must end Sat. 
July Sth. CHICAGO. ELIZABETH SEAL 
JACQUIE TOYE. COLIN BENNETT. 
BRIAN HEWLETT. G. LYONS. HOPE 
JACKMAN. Fantastic party discount lor 
10 or more 379 6061. 93E 60S6. 

Student Nurses. OAPs Standby El. SO. 

ChTchESTER - FESTIVAL 'tHEATReT 0:4! 
.81312 Season sponsored b* Martini 
A Rossi Ltd. TER PANOVA Todav. Wed 
Thix S« (ml. THE CAST “OF MRS. 
CMEYNEY. Tumor Thur (ml Fri. Sat 
F*os_7.0a_Mats. Thurs. 5 Sat. 2.00. 
COMEDY THEATRE.-’* CC7 _ '^930 257"s: 
Mun.-Sat. 9.00. Mat. Fri. and SaL 6 30. 
THE ROCKY HORROR SHOW. Group 


-^tapotalre wlnner of 3 awards.' 'And Hart 
and . Kaufman's ONCE IN A " LIFETaafE 
'next pert -ThursK- • P1AB ■ plays ..Fri Outj 
W ed alt wit i an . other peris LlFEnME. 
RSC also at- AlriwyCh and ' Warehddtt 
Theatres. • . -.- -•• .• . . ' 

5.00. Mat. Thurs. and 

RlCfr and -£ndr-y. 


EV tTA by Tjm 
iyj a iUDie for 


JeDWARD.CC. 03-437 -.6877. 
00._ Mat, Thurs. and SaL 3.00. 


F ' Ar Th^tr* 

T2011.2I 
.»». progs. 
4.15.7.45 


bv Harold 
GrYup sates Bos '0*1 te 379 E061. Seats 
Thursday matinees. 


«> WNJJARBLE AkCH Yf2 

CHARLES. Leic. S«l 


STUDIO 3. Oxford 


PRINCE OF WALES THEATRE. 930' B6B1 
Credit card bookings 930 0846. Ait 
evening with TOMMY. STPJFvE and hD 
company. Evgv Mon— Thurs. 8.30. .FrL, 

and Sat. 6 oo and 6.30. Book now... 1 . 

QUEEN'S. CC.: 01.-734 TJ86L Evenings 8.0 '' Lj< d a *^- 
Wed. 3.0. Sap 4.30 and 8.0. Tom 
Courtenay. Freddie Jones THE DRESSER. 

The- ; new play, by Ronald- Harwood-: 

D I recteo by Micha e l Elliott. ' • . 

RAYMOND REYUEBAR. CC 01-734 1593 
At 7:00. 9.00. 11.00 pm-. Opros Suae. 

PAUL RAYMOND . presantt THE 
FESTIVAL OF EROTICA. New Acts- New 
Girt*. New tr rills. .ZIrd 
year. Fully air conditioned. 


8T81 

lAAv 


PRINCE. 

. Mel Brt. 

" B.tO- MONTY PYTHON AND 

Licensed Bar. 


rooks ; BLAZ1 N s ADDlS 


9351-Cant. Dally; 


CJ ^tSTTSQC. 

V£f S AoV'VSl IX 1 '’. 

’^S.^AOS. 'r.SO; Late Show SaL 10.50. 

•• .Ti.'j-..-.. : ’ . -. : . • xb. . 


EXHIBITIONS 


A?* rttfon 

••• “ gyknd-^underwortd r.or:«rtertdlnmeot. A 
ROYAL COURT. S. CC. 730 1745. Prore ' ** ar 1700*7 Open 

Too t 8. Opens Tomor 7. Subs Evg* . 8. f* 1 !* 1 5.52* 1 2 ' 1 ° on to 

World Premiere THE ARBOR Uv Andrea •• • S.\K! > i. » m .^aT- 3563.- Price*: Adults £2. 
OunOar. ' HMClal Partwraiw tel. 


ROYAL COURT THEATRE UPSTAIRS, 730 
2554. Mrs. Worthington - * Daughters 'IK 
RUTHERFORD * SON. EVDS. 7.30. Last- 
Week ; ' - - 

ROYALTY THEATRE. Klngsway. -WC2. ’ 
405 8004. CC. s; Eros 7.30. MoL.Wed. 
ft SSL 3.0. BARNARDO. Easy oarfcing.. 
Air- conditioned. Group bhgs. 379 «06T. 
The musical the puPTic loves. 


CLUBS 


*** ourilved the others . because ol a 



S ^ V 81^&.F 0 ri la ?fo.6 8 . M8 US fh 

PHILU^-.D^NA'' COUPLAND.' RONA ■ GAB ^S J ^_Sk.RFK- St, '“ t * konoon/ W1 . 
ANDERSON In NOT NOW DARLING. N£ ^?! FLOORSHOW, 

Mon.-TJurv '8.00. Frh and -Sat. 5.45 and ,« n* ENCOUNTERS !■ -. - 

a.iVRro.orite- Fri. mat Group bksa.. iIm'p?, «_5«d«l9M andl «m. 

Tel. -839 3092 - • “* - CWsetTSotardays. Ol MS7. 6455. 

SHAY/. 01-388 1394. Eroa. 7.30.. Inal. _ “ 

Wed. and Fri. 2.30 PYGMALION. Low . 
p rices- Eas y parking. 

ST. GEORCE'S THEATRE Tufllell Park. _ 

NT Eros. 7.30. 24 hr Ug B07. 11 2d. 

Turs to Sat. MACBETH. "One gets ortho- ■ 
dox presentation with more than a touch 
or the blustery Elizabethan atmosphere " 

D. Tel. • 

ST. MARTIN'S CC. 336 1443. tvgs. s! 

Mati-iee Tue. at 2.45 Sat. 5 and 3 
Agatha Christie's THE MOUSETRAP. 

Th’atre r un.-r2eth Year 


ART GALLERIES 


until 7^1" M ^' - Frl '.' t- 20 :*:**- . 

_Mn*tmgs iffy Richard i Eun?h 


bltdjy alr-contflcloncd. 


"J 1 


Bov DUce 01-379 6061. LAST 12 'J^'Vhura’^.OO. 2 S^S.' L3o‘an4 5 SS' T™***-* *!^ . 


fir E^bitum ot./alncmn 

,Tu«i**ys ■ to . Satuniay* 
lays- 2 to d. Winchester 


-Sculpture; 
c. 4 'Sundays 


WEEKS 

CRITERION. "93(f 3*216!~CC. 379 556?. 
Eves. 8. Fn. and SaL 6 & 8.45. Air 
conditioning. Robin Ray. Jonathan 
Adams, Martin Connor, Trlcia George 
|" TOMFOOLERY, the woros muEe* 
IvriCi. by_ T OM L EHRER. 

D'UCHESS'TH. CC. 0 1-036*82431 Grp ^ales 
379 6061 £ve». 6.00. Sets. 5.30 ft 8.30. 
Tnurs. Mats. 3.00 MARIA AI7KEN. 

^fv K A A A L U J ^ T ° N in ““ 

DUKE OJT YORK'S. CC”~" 836 5?2? 
GLENDA JACKSON ROSE. A new play 
by Andrew Davie,. Eves. a. QO. Mat. 
Wed 3 00. Salt. 5.00. Over 100 totally 
spid out pertormances. seats available 
for today at Theatre. 


T.00. SaL 5.30 and 6.30 
L°NGEST RUNNING COMEDY IN THE 
NO _ SSEX PLEASE WE RE 
BRITISH. DiractM by Alan. Davie. Credit 
cards 01-836 4143. Group uin Bok 
o dice 01-379 6061. 

STRATFORD -UPON-AVON. Royal 5hak<^ 


zo . -»V V .Awn 4Ut Century AD 


2858. 

Sats.j 


110-5 SQ. also 


- S 

SPeorc. Theatre io7b« 1 292271 Tickets — »7 Richard NatiUtML- ■ 

immMiJtP.tf lumlsMa Iab Her - Rnnlaif ai - ~ * - * — • ■ — 

PAR RY, i 9._Corit StreeL 
SI'.iL. n 1 . - an ^ ' fwi* Drawings -".and 
Steinjen Drawings imtu stti July. • 


HAMLET Jun 30. Jul 1. 2 (6.50). 3. 
ROMEO AND JULIET Jul 4 
II ‘W’ V ® u L,KE TT Jul 5 tmat). 
10- ]!• Recorded booking into (0789i 

69191. 

TALK Of THE TOWrT 01 -7 34 ~ SOsT 

air conditioning, credit cards 
LONDON-S. GREATEST RIGHT OUL- 
Frcm ClDClc Dlnmg and Dancing 

SUPER REVUE BUBBLY and 


OAVID CARRITTr JACQUES 
Cubm Prints. See Lunlw .Cai 

6. 

FrtW ^ V 1 a S, ,CT 5^y 


VILLON. 
.Cazalet. ... 


trniottkn of ISth Century PahUThe*. 
Mond ay to Frid ay 10-5. SotordwlS-?/ 



WILLIAM FRANKLYN In DEATH TRAP. 
GLOBE THEATRE, 5. CC. 01-437 1592. 
Grouo Mi« -379 8061 Eros. 8. Mat 
3. Sat>. S and B. 1 S. Bervt Reid. 


VAUDgVUAE. S. - CC. - 01-836 . 9988. 
Kf'n a U S T 9 ,„ 6061 ■ Alr-COOdiUonlng. 
Lvs 8-0. SaL 5.30 and -6.30. Wed Mat 
2. as. IAN OGILVY. sheilX- ctsm 
■| A M] t5 COSSINS In STAGE STRUCK. * 


‘.I. Peter Nichols BORN J’rw_tlu-;neT by S^m on Grav. 

IN_THE_GAROENi. ’ VICTORIA PALACE. CC. 0llB28*473? 

GREENWICH THEATRE. S.~CC 858 7755 VJZ 1 . £ ?. s 7 - 30 - 

Evenings 7 30.. Mab. «L.» e ?n and S4L 2.45. ANNIE: 

OTHER ISLAND'., fay 8S WaSwOUSE.— 


CAZALXT ft david .carrFPt. - 
“'/“■'VMjig'f.M ASTIR PRINTS: 

Ep ff? Tgoo-lgoa »t_ 2 A. Davies . 

Mon^trli- KhSi-.Tlwrc 10-7 

tn-aptf -Bose. cubhnr^isos)- ra2i 


-HMLBnhwinij ■ 1. ■ ’ ■‘ ' l . 


BULL’S 

Shaw. 


- - 1 .J^_ M0ti.-Fri. 1 6-gJO. SaL - 70*12.30. - 


a turd TjrAKtwwusE. Donmar . .Theatre. .Co.em - -" rr .- i u- 

SHAKES for 'to Y A l“ ttALLERY', 


n^TMARKET-. Thearie ’ RgvairccTdniio COMPANY. Ton't tornm '-■ l-»m)0n SW1. 

WSs 7 We ? _ 2.so. 5at L 4 30 


'24-- Mottomb: 


LEONARD 
SCALES 




FRAYi-1 iL S n MICHEL _^^^_w«t>c e. 1 ■ .V* 


i-S? O010. Sommer &0iW- 
C*rtury..“Artlsa:of Arabia. ' 


HER MAJESTY'S, CC S. Ot. 03ft 6606 
***"•'*■ Mart 

winning ~ 


the • Award- ' 


Broadway Minital ON 
20TH CENTURY. Evl 8.00 Matinee, 


THE • 


classified: I 
ADVERTISEMENT 
RATES ' 




c "‘"“ f . 

LYRIC THEATRE.” CC. 0UJ7 "3«ia*C^r 
379 I 6061. Eva*, a.oa. rfro?’ JO? 
5«s. 5.00 _ HOONt Y flfiWE 


_ , _ CINEMAS 
'sSki 1 : AVi : .8» 


CMperttiofi Loansf 
Production Capacity. I 
Busmasssa for 


.Hv. : ' 

.'•V — 


COMEDY OF THE 


1: th E S ' wANOtit£^' 1 ', xt^vn? J Seie/Wenfod 

YEaV if “ frIday 7 -^ "flL Ed ““' ,on - Personal.' 

WEST £ NO THEATRE AWAR DS 1 * _Z-O0 .^^_a5?|laR^3 < Sy^' k ' 4 S *°' 9 . 

7 J 1 2 ^<n_ ' N„r^A°; S . 


■7 AO /. 23X0 


• .6 S6 
r7LSD\ 


OLIVIER room Stage]: Toni 7.15 <n». 
early Mart) OTHELLO by Shakropeero 

twilt^' {prose 
Tumor 7.45 OEATt 


bfao 

; u$a- 


*.oo tern 


FEEL'NGS 
DUCK mint 


, 1 ; LA CAGE AUX FOLLE 
'Sun. ft Wk. 2 Piooc- 

, ? : TH* tempest tAai B - os * 

' *?' fc ‘- 3 *S 0 - Suit S-EoT’ roas '- SoB - * 

3 2.dO , °^2R E, « Vn KKAMeR tAJ. Pro- 

July the Mamet Theatre ol jahaimeiiiMirn ’'At un i p/L 


enimn at»el: Ton't 

th of a Salesman 

h y Art hur MUIer. : 

COTTTSLOE Ismail auditorium — jR tkti 
£3. Student nta«dbv £1.20) From 3 
July the Mamet Theatre ol JahannesUrn 


•crilcnt cheap sett* from 10 em d*r iCLAssiC 
" jrreatw. .Car pork. Rasta-, 



of ncri all 3 ihrtatM. Car park. Resta ,! ' c.rc«' TuPel gi in 

■ • i~- 


CPfeSiiiip 

fttICANE taK” n 
s.30. SJS. bjoT 


& Travel 

Contraaa ft Tenders BJM.. : JXffl 
Book PafiHehorB . • ' Zr ’ vjg 

Pramiuro P^tiM ' . > ■ 

( Mbrnnum -size » eoftlntb enti^ - 
. °? P* 1 ’ *}DStfe ootunsT on extra- 'V ' 
I- or, further detaitsiyiriu OK.:.,; i.-_ ' 

Classified Adver&qnient ■*' 

. . n Kazuger •'*- ••- --> 

financial limes - 

19 Cannon Street, ECjUS -. - 

• . . . . . ... - 




, ' jiin^cjai iimes Monaay June zis iy&o 


THE ARTS 




11 


Elizabeth Hall 


and Gruber 

With. ’ Fridays concert .the 
London Sinfooietta performed 
typical acts of grace, extending. 
London’s always limited 

• musical' ■ horizons . on . . the 

• highest. : level. . , Simon Rattle 
conducted, with two dis- 
tinguished 1 Viennese soloists, 
the violinist Ernst Rovacic and 
H. K. Gruber; the versatile 
^ompdser'perfozxBer here appear* 
jug - as baritone singer in his 
own Frankenstein!! The -pro* 
.gramme also included Gruber’s 
Violin Concerto. The remaining 
works in. a brilliantly conceived 
scheme were by Darius Milhaud. 

• They came from the remote 
beginnings of a. span of musical 
history of which Gruber and bis 
Viennese cronies may eventually 
be seen to be part of an end in 

: which, of course, there might be 
a beginning. 

: There were reasons for com- 
“bining "Milhaud and Gruber of 
which tiie least important was 
probably that some melodic tags 
from, file former’s LTJomme et 
son duster d£str seem to have 
fallen into Frankenstein!! 
Gruber's association with the 
.Viennese MOB & tone ART 
group wiB hardly escape some 
- comparison with Milhaud's 
membership in Paris of- The 
Six. Whether Gruber’s affiliation - 
and the roles of the poet H. C. 
Artmann (a* mentor very 
roughly : the equivalent' of 
Cocteau) will turn out to have 
been -so comparatively insignifi- 
cant to Gruber’s work as a 
whole as The Six and Cocteau 
now appear to Milhaud's cannot 
be seen at this stage. 

The Gruber works were 
described by David Murray after 
their British premieres (Friday's 
-performances were the London 
firsts). 1 had mixed feelings, 
looking forward more to another 
chance of hearing the violin 
.concerto and the excellent 
lvovacic than to a repeat of 
. Fromfeenstem!!, enjoying the 
way the elegiac concerto adum- 
brates one of the composer’s 
songs in a way presumably 
intentionally reminiscent of "the 
chorale in Berg’s concerto while 
wondering, on first acquaint- 
ance, if there was enough 
sinewy contrast in the generally 
bitter-sweet mood. 

Frankenstein/.' was heard not 
in the fuU orchestral version, 
but in a more recent scoring 
for chamber ensemble. The text 
comes mostly . from Artmann’s 
dUerleirausch, artfully (the style 
provokes puns) sick grownrup 
nursery rhymes translated . by 
Harriet Watts. Quite rightly 
they .were sung in English: I 
am not yet sure to what extent 
translation emphasises .in :the \ 
-V undoubted • verbal; ’skills an 
archness, wryness and, m a c a b re, 
knowing whimsy 1 that I found 
toe-curlingty unfunny- while 
aware that others were enjoy- 
ing them. There is great skfH 
certainly in the music — tonal, 
allusive, ingenious, put across 
_by the compose Moioist like 
some dream conflation of' Cathy 
Be iberian, Ustinov . and 

Zanders. 

‘ . The dauntingly prolific Mil- 
haud has been overshadowed 
recently by Poulenc. He richly 
deserves a similar rediscovery. 

LTJomme et son d£sir, an 
evocation of the Brazilian forest 
devised as far back as 3917-18 
.by the .young Milhaud, the 
poet-Ambassador Claudel, and 
the designer Audrey Parr, was 
a multi-level spectacle with five 
groups of musicians spatially 
arranged. This was not the only 
prophetic aspect of the score. In 
spite of the distance since 
‘ travelled, in this department 
Milhaud’s writing for unaccom- 
panied percussion is stffl effec- 
tive. One dement was missing 
on Friday^-the wordless vocal 
.quartet, difficult to bring off 
because European vocal timbre 
does not sound altogether right 
yet the. voices add something 
important (the programme 
revealed . nothing about this 
alternative version).. Details 
apart (in the Creation the 
saxophone was sometimes too 
powerful and the piano too soft, 
while lh E 'Homme some pp 
markin gs were blithely over- 
looked) the Milhaud perform- 
ances were lucid and sensitive. 

RONALD CRICHTON 
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Suzanne Berthh as Fanny Squeers, Roger Rees as Nicholas Nickleby and Julie Peasgood as Tilda Price 

in * Nicholas Nickleby, Part 1 ’ 
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Nicholas Nickleby 


by B. A. YOUNG 


Leonard Burt 

Ben Kingsley as Mr. Squeers and David Th re fa 1 1 as Smike in 
* Nicholas Nickleby, Part 2 ’ 


Architecture 


Future London 

by COLIN AMERY 


Today those noble members 
of the House of Lords are to 
do battle with the great green 
giant that is about to appear 
outside their stately windows. 
The controversial 500 ft high 
building that has earned itself 
the rather winning name ** green 
giant” is proposed by archi- 
tects Abbot Howard for the 
south bank of the Thames 
beride- Vauxball Bridge. Mr. 
Michael Heseltine’s planning 
inspectors are understood to 
have recommended that the 
huge slab should go ahead, 
although the minister has yet 
to declare his own views. As 
my colleague Michael Cassell 
wrote in his property market 
survey a short while ago, 
developers are poised -to start 
work on several large sites: all 
along the south' bank of 1 - the 
Thames. 

While their Lordships are 
debating the likely effect on the 
capital's skyline of the great 
tower at VauxhaM they would do 
well to consider the effect on 
London of the whole new wave 
o£ speculative development that 
is in the pipeline- Apart from 
the green giant there is the Coin 
Street development behind the 
National Theatre; at Hay's 
Wharf in Bermondsey 
developers are planning a large 
office complex including a 31- 
storey tower; and, despite Mr. 
Heseltine’s decision to list the 
market buildings at Billingsgate, 
the City Corporation is still 
anxious for large-scale re- 
development. 

Two other crucial sites are 
under consideration for large 
new buildings, the Jubilee Hall 
area of Covent Garden and the 
corner site of Ludgate Hill lead- 
ing round towards the Old 
Bailey. East of tbe City the 
future of Spitalfields Market is 
in the balance and developers 
are hovering to extend the office 
block world further into the 
East End. The whole of the 
London Docks, is now under the 
control of the new. Urban 
Development Corporation which 
could transform the view to the 
east. ■ _ 

What advice can the House of 
Peers possibly give to the Secre- 
tary of State for the Environ- 
ment as he struggles to balance 
all these competing pressures? 
They would do well to heed the 
recent statements published by 
the new Secretary of the Royal 


Fine Art Commission, Mr. 
Sherban Cant-acuzino. on the 
two sites Jubilee Hall and Che 
land of the green giant in Vaux- 
hall. The Commission’s view is 
that on both these sites the 
current proposals are shnply too 
big. Seen in the context of the 
whole crty their advice applies 
to an the development sites. 

Their Lordships should end 
their debate with a clear state- 
ment on the future of London 
and they should not let Che 
giant shadow on their own 
doorstep prevent them seeing 
the city as a whole. Perhaps 
they would be kind enough to 
advise Mr. Heseltine to list the 
Jubilee Hall in Covent Garden, 
to refuse permission for the 
monstrous green giant, to 
encourage a good mixture for 
homes and commerce on the 
Coin Street site designed by 
good architects, ensure that the 
river benefits from a smaller 
scale redevelopment at Hay’s 
Wharf and that Billingsgate 
Market is converted _ into a 
leisure centre for City office 
workers to enjoy. 

While they are at it they 
could ask to see the plans for 
Ludgate Hill to ensure that Sl 
P aul's isn’t further ruined by 
new buildings and see that 
Dockland does become the new 
Venice. Is it too much to ask 
that under the Conservatives 
London should be spared 
another rash of i nh u m an 
buildings? 


Press award at 
Royal Academy 

At the Royal Academy’s 
Summer Exhibition, the Pimm’s 
Press Award of £400, offered 
foe the first time, has been 
awarded to Donald Hamilton 
Fraser for his oil painting 
Landscape. May 1979. More 
than 150 members of the Press 
voted for three works in order 
of merit. In second and third 
place were, respectively, Sydney 
Harpley for Girl Running and 
Andrew Ratcliffe for Jennifer 
Fairclough. 

The Charles Wollaston Prize 
of £L200 "for the most dis- 
tinguished work in the exihibi- 
tion has been won by Anthony 
Gross, for his oil painting Les 
Gausses. 


For its latest Wagnerian 
cycle, the Royal Shakespeare 
Company has gone to Dickens 
and come up with a two-part 
play lasting altogether nearly 
eigbt-and-a-half hours and con- 
taining 136 parts. It gives you 
two long evenings, or one long 
Saturday, of extreme pleasure; 
and as it is only scheduled to 


and sets off for Yorkshire, 
where be bas bis brief career 
as a pedagogue and begins his 
ambiguous relationship with 
Smike when he has chastised 
the headmaster for his cruelty. 
Meanwhile his sister Kate 
(Susan Littier) goes to work 
for the Mantalinis (Thelma 
Whiteley and John McEnery, 
who addresses bis wife some- 


Juhe Peasgood has both Tilda 
Price and the Infant Pheno- 
menon. Some of the boys in 
Squeer’s academy are girls in 
breeches; but then some of the 
milliners ait the Mantalinis are 
boys in drag. 

Doubling, even sextuplicating, 
like this is rampant and what 
looks always like a crowded 
stage is astonishingly peopled 


run about six weeks bookings M a M „ r .. r -.. 

for every civilised family what unauthen tic ally as my only ^th 44 p i a y ers altogether 
should be -made at once. little apfelstnidel ) J*nd be- y ou wan j j 0 iqqqw who art 

David Edgar’s adaptation comes exposed to Sir Mulberry - n ^ p ar ts beside those 
keeps amazingly near the Hawk (Bob Peck) and Lord i» ve mentioned. John Woodvine 
original, even including some of Fredenck Vensopht (Nicholas ^tpii Nickleby, Edward 
the original prose lucubrations £ecks). How the idiotic Mrs. p e th er bridge is Newman Noggs; 
(‘There is a dread disease Nickleby (Jane Downs) could ^ ^ Squeers (among 

which so prepares its victim, as h flV ® baa such children, tne ^ people); David Threlfall a 

Lord only knows. - 

Mrs. Nickleby exposes her still 
further after she has become 
companion to Mrs. Witrtteriy 
(Janet Dale); and by this time 
Nicholas and Smike are walking 
to Portsmouth and a theatrical 
career. The great “bespeak” 


it were, for death, which so 
refines it of its grosser aspect” 
and so on for 14 lines) to serve 
as connecting passages. This 
they do effectively as they are 
orchestrated between the 
voices; but I was not so con- 
vinced of the need to give 


very crippled Smike; Bob Peck is 
John Browdie; Graham Crowden 
is Crummless; the Cheeryble 
brothers, grown-up Tweedledum 
and Tweedledees, are David 
Lloyd Meredith and Hubert 
Rees. If I had room I would 
tell you what is specially good 


characters little quotes in the performance for Miss Snevellicci a bout each of them; as it is 


third person to describe the ex- 
pressions of their faces or their 
voices when they are actually 
showing them to us. 

Perhaps they are sops to avid 
Dickensians, but if they are they 
are not necessary, for Dickens’s 
tale and Dickens's people are 


(Suzanne Bertish) brings the 
first half to an end. 

The second half is perhaps 
less interesting, as the second 
half of the book is. sorting out 
problems raised earlier and 
introducing an overdue love- 
interest for Nicholas. Dickens 
have forced this 


there in faithful detail. Only ..seems to have forced tins in 
once do we leave the Master reluctantly at the end* being 
when a performance by Vincent perhaps content to leave his 
Crummies's company of Romeo hero with Smike (a sentiment 

talented Nicholas (Roger Rees) Trevor Nunn_ and John Caird. ^ staJJs Sceneg m played 

downstage on the bare stage, or 


can tell you only that they are 
all good and all genuinely 
Dickensian, though Mr. Pether- 
bridge’s Noggs isn’t quite so 
run-down as I see him. 

The direction, by two directors 
and as assistant, is endlessly 
inventive, on a stage transformed 
from its usual aspect. A catwalk 
runs in a circle across the back 
of the stage and around the 
circle in the auditorium, and a 


who at the final curtain have 
Nicholas pick up one of the 
runaway boys from the now 
dispersed Dotheboys Hall and 
carry him off to his new happy 

S2i« , “ ford suns by SLiST wWch only Sm * e te 

Well it gives us s pretty «i uaUd 

Madeline (Juliet Hammond- 
Hill), but although she has five 
other parts she has none of the 
chances of the less romantic 
play. Nicholas, having failed to ladies; Miss Bertish is also a money (as they say it is), may 
find ‘a job with Sir Matthew ginger Fanny Squeers and Peg they long remain in similar 
Pupker, is taken on by Squeers Sliderskew and a milliner, and difficulties. 


in the lead. Is extended with 
a new happy ending — by Nahum 
Tate, perhaps? or John Barton? 
— and fallowed by a patriotic 
song in the manner of Charles 


i have no intention of 
! recapitulating the plot, which 
everyone knows, or thinks he 
knows. The three most memor- 
able episodes come in the first 


on trucks that are brought on 
obliquely from either side of 
the upstage area. Lots of old 
railings and things flank tbe 
raj 
of 

London. 

The whole thing is a triumph, 
and if this is the kind of thing 
the company devises to save 


Royal Exchange, Manchester 


Have You Anything to Declare? 


This is a French farce by 
Hennequin and Veber of the 
school of Feydeau, who men- 
tions it in Un Fit d la patte 
giving a short sum mar y of the 
plot. This makes it worth see- 
ing at least for students of 
French drama. The basis of tbe 
story is that the Vieomte de 
Trivelin, in a ‘ railway, sleeper 
on his honeymoon with Paulette, 


whenever de Trivelin is trying 
to consummate his marriage. 

Couzan, a friendly confidant, 
tells de Trivelin to go to a pro- 
fessional lady and get his 
sexual anxieties sorted out by 
an expert. Of course he chooses 
tbe notorious Zeze who is also 
tbe mistress of bis rival and of 
his father-in-law (a judge), and 
the errant wife of an Algerian 
camel-breeder who is going 


nee Dupont is interrupted by through all tbe Duponts in 
the Customs at the Belgian Paris trying to find her. 


frontier at the moment critique. 
This makes him impotent not 
only then but afterwards. A 
rival for Paulette's hand learns 
tbe story and sneaks up on him 
with the fatal query of the title 


No point in telling the story 
in detail. Act Two is at Z&zd’s 
apartment, where everyone 
arrives sooner or later accord- 
ing to Feydeau’s formula, that 
if two people should not meet. 


they should be brought on stage 
together at once. 

It’s full of action, less full of 
invention; the embarrassing 
confrontations run very much 
according to pattern. Brian Cox 
shouts away as Trivelin, John 
Phillips registers appropriate 
embarrassment as the judge, 
Madeline Smith looks very 
seductive as Z€z£. Dilys Ham- 
lett is tbe picture of affronted 
respectability as Madame Du- 
pont, and Enn Reitei is the 
tearful rival. The performance 
tbat pleased me best was by 
Noel Hewlett as Couzan, smooth 
and imshakeable. 

8 . A. YOUNG 


Palais des Congres, Paris . 

Boulez’s Notations 

by DOMINIC GILL 

Originally very short pieces for The scoring is for large sym- 
piano, taken up again after an phony orchestra with seven per- 
interval of more than 30 years cussiomsts and three harps- 
and “ developed ” for orchestra the enormous stage of the Palais 
—Jess a question of orchestra- des Congres a huge antipbonal 
tion than, as Berio would say. of sweep. The movement is busy; 
transcription. What more to the sound-web rarely less than 
say, except that the character of very dense. Yet there is nowhere 
each piece is defined, isolated, an impression of overloading. 
fixed in one unique mode of 
expression ; and that the relation 
established between the pieces is 
essentially one of contrast. 

With that characteristically 

terse prograzmne-note, Pierre 
Boulez introduced the premiere 
of the first four of his new 
Notations for orchestra, commis- 
sioned and performed by the 
Orchestra de Paris under Daniel 
Barenboim last Wednesday. 

It is the first orchestral work 
and. indeed, tbe only work of 
major importance that Boulez 
has written since Rituel (“In 
Memoriam Maderna ”) of 1974- 
1975. It is, also characteristically, 
another “ work in progress,” as 
yet unfinished; the new Nota- 
tions are based on Boulez's very 
first completed composition, 
a set of 12 short unpublished 
piano pieces written while be 
was still a student in Messiaen’s 
harmony class at the Conserva- 
toire in 1945, and then forgotten, 
which turned up among the 
papers of a friend. Serge Nigg, 
three years ago. The four 
“ transcriptions ” so far com- 
pleted make up together a 
satisfying 12-minute work of 
miniature “ classical ” propor- 
tions — four movements, includ- 
ing a slow movement and a 
sparkling finale. But that 
arrangement Is accidental; and 
when all 12 finished Notations 
appear the eventual form will 
certainly seem, and sound, very 
different 

I wrote “also characteristic- 
ally” for the genesis of nearly 
all of Boulez's major works has 
been one of obsessive re- 
structuring, re-ordering, re- 
casting; and many of them, as 
for example Eclat /Multiples of 
1966, have grown over the 
years, piecemeal and “ open- 
ended,” elaborated fold npon 
fold, from much smaller first 
inspirations. Eclat /Multiples 
itself began life as the solo- 
piano Don in an early version 
of Pli selon Pli, and became 
Eclat before reaching its (still 
unfinished) present state. The 
Livre pour quatour of 1948 was 
withdrawn and reissued 20 
years later as Livre pour conies 
for string orchestra; and Le 
Soleil des eaux for voices and 
orchestra of the same year was 
reworked three times sub- 
sequently for different 
ensembles. Doubles of 1957-58 
was expanded- twice, to become 
different versions of Figures- 
Doubles-Prismes in 1963 and 
1968. Most elaborate of all was 
the building of Pli selon pli 
(1957-62), which began as a 
pair of Improvisations sur 
MaUarmi for soprano and per- 
cussion in 1957, was enlarged 
to include another Improvisa- 
tion in 1959, and by 1962, after 
several revisions and re- work- 
ings, emerged in its final form, 
framed by two further 
orchestral settings, a new Don 
and Tombeau. 

And it is to the buoyant 
and open-ended elaborations of 
Eclat /Multiples — rather than the 
more austere and “finished” 
sound-world of Rifttel — that Bou- 
lez returns in his Notations. Like 
Eclat, each piece is a kaleido- 
scope of conversations, collisions 
contradictions — brittle, skittish, 
poignant, and always surprising. 


overweighting: even at Its most 
complex (one page of the fourth 
Notation divides into S9 separate 
staves) the texture is extra- 
ordinarily transparent, woven 
with the greatest delicacy. If it 
were nothing else. Notations 
would be a brilliant tour de force 
of orcbestration which many 
young composers (and others 
not so young) should study with 
care. 

But Notations is more than a 
virtuoso exercise in orchestral 
arrangement. The original piano 
pieces were rudimentary 
sketches, each at most a minute 
long; the new NotarioTLs follow 
their basic formal procedures . 
closely — but they are “tran- 
scriptions ’’ only in a trans- 
cendental LLsztian sense: many- 
layered and many-coloured 
transformations, split through 
a thousand prisms, of the 
original material. Most remark- 
able of all is the economy of 
working: every cell and gesture 
stripped to its essence, every 
line butted or dovetailed with 
microscopic precision. The 
result is a familiar paradox: 
an effect of great complexity 
achieved with the simplest and 
most economical means; a 
sound-canvas of the greatest 
virtuosity in which no single 
instrumental part is of unusual 
technical difficulty. In this 
respect even the most con- 
servative orchestral player will 
find his part eminently 
approachable; and the most 
un adventurous audience will 
find tbe sharp edge and the 
clarity of the writing quickly 
encaging. 

ffre contrast that Boulez re- 
marks is not only that between 
pieces, but within the pieces 
themselves. There are the 
obvious contrasts of timbre, 
dynamic and speed: and there 
are those less plain — of move- 
ment with stillness, regularity 
with irregularity, sound with 
silence; and there are too (as 
in Eriar) more abstract elements 
still, which juxtapose fiercely 
contrasting attitudes of mind, 
modes (and moods) of percep- 
tion. ways of .listening to sound 
itself. The first Notation i? an 
essay in violent attacks, power- 
ful surges, and slow, dying 
tones. The second. like a 
furious schereo, proposes a 
broad dramatic canvas over a 
chugging Messiaenish ostinato 
that wholly belies its brief (two- 
and-a-half minute) duration. 
The third is the longest and 
most arresting: an elegy that 
winds its way through another, 
brushed-cymbal ostinato. swells 
to a brassy climax, and vanishes 
Ln a swirl of wind and strings, 
darkly mysterious. The finaie 
bursts like a firework: an explo- 
sive dance of percussion and 
instruments that is surely the 
nearest Boulez bas ever come 
in his music to Stravinsky’s Rile 
of Spring. 

The performance under 
Barenboim was admirably pre- 
pared, and (for an orchestral 
premiere) unusually exact. An 
exhilarating foretaste, and a 
tantalising prospect: yet another 
Boulez work that we shall come 
to know, like Pli selon pli, by 
instalments, each one setting 
the music in a different perspec- 
tive, as it grows. 


Mobil aid for archaeology 


Mobil is a major international 
sponsor of tbe arts. In the 
U.S. it contributes to keeping 
Channel 13 on the air; in Italy 
it supports the Spoleto Festival; 
and in the UK it chaoses to help 
a wide range of artistic ventures 
to help themselves. 

For the Museum of London 
in the City it has paid for tbe 
design and production of a book 
“Archaeology of the City of 


London ” which chonieles the 
latest developments in archaeo- 
logy in the City. Not only docs 
the book act as a record, bu- it 
also helps the finances of the 
Museum's Department or Urban 
Archaeology, for Mobil is pre- 
senting 5,000 copies which will 
be sold at £2.50 each, thus con- 
tributing to the resources of 
the Museum and enabling i* L tu 
continue research into the City’s 
past. 


TENNIS BY i 0 ** 1 *^ RR36TT 


A fascinating fortnight ahead 


T HER E IS a fascination about., 
the 94th Championship meeting - 
which begins at. Wimbledon 
this afternoon, that, transcends 
normal interest For both Bjorn 
Bug., the 24-year-old Swede, 
who has won here for the past 
four" years, and the former 
Czech left-hander Martina 
Navratilova <23 ) with two 
consecutive ' titles, can carve 
niches in the game’s record 
hooks. 

-Jn Borg’s case, the record 
would, be unique, for no man 
has achieved five wins in a row 
since- the challenge round was 
abolished in -1922. Before that, 
the holder stood aside to see 
who emerged from the all- 
comers tournament to challenge 
for his tide. . _ 

Certainly fate has smiled 
npon Borg, who aims to amass 
as many records as skill and 
time permit. The draw has 
thrown the main big-serving 
challengers into the lower half 
of the draw with the No. 2 seed 
John. McEnroe (U.S.), who must 
resist either his doubles partner, 
Peter Fleming,' or India's Vijay 
Amritraj (who I expect to 
achieve-one of the first seeding 
upsets against Argentina’s Jose 
.-Luis Clerc,..the 16th favourite). 
Theu McEnroe will face the 


victor 'from the American 
quartet of Roscoe Tanner, last 
year's finalist, Pat Dupre., a 
semi-finalist last year, Victor 
Amaya, and the No. S. seed 
Jimmy Connors, who is neu- 
bfent on regaining the title he 
w$o in 1974. 

Borg’s opponent today, the 
Egyptian left-hander Ismal El 
Shafei, who is match-tight from 
success in the qualifying com- 
petition, eliminated him in 1974. 
The' Swede, then IS, had 311st 
won the first of his five French 
Opens, and arrived unprepared 
for 1 grass and emotionally 

dr ff ia* of opportunity to 
practice as much as usual last 
week, might further inhibit the 
champion's form, which u 
evervone knows is vulnerable 
during the early rounds- Amrit- 
raj, Amaya, and the Australian 
Mark Edmondson have ah been 
within a few points of victory 
during-the past four years. 

If Borg survives today ana 
against Mexico’s Raul Ramirez 
in the second round (another 
awkward hurdle), only Bill 
Scanlon, who pressed Connors 
to tbe limit last year .would 
seem to stand between him and 
Se coniaretive safety of the 
second .week. There Gene 


1 


Mayer, and fellow American 
vitas Gemlaitis, against whom 
Borg holds an 18—0 record, are 
forecast as likely opponents. 
Both are wen within his com- 
pass. 

Only two men besides El 
Shafei have beaten Borg at 
Wimbledon, where he has won 
28 successive singles, and needs 
only to reach the quarters this 
time to beat Rod Laver’s record 
of 3L In 1973, the boycott year, 
Roger Taylor won a quarter- 
final 7—5 in the fifth set, and 
in 1975 Ashe won their quarter- 
final. 

A - tinrd successive win for 
Miss Navratilova would equal 
the trebles of three great 
Americans — Louise Brough 
(1948-1950). Maureen Connolly 
(1952-1954) and Billi e-Jean 
King (1966-1968). She still has 
some way to go. though, to 
create all-time records. Miss 
Brough's four titles overall must 
be equalled, and ahead lie six 
of Mrs. King and tbe eight of 
Helen Wills Moody. 

At a -time when tbe women’s 
i. game overall lacks quality in 
%lepth. and when several former 
champions are past their best 
' tone t hinks of Virginia Wade. 
[Evonne Cawley, Mrs. Chris 


Lloyd and Mrs. King), the 
former Czech who now plays 
under tbe American banner 
would seem to have a reason- 
ably straightforward task in her 
half of the draw. However, she 
is burdened by personal pro- 
blems at present, which seem 
to have affected her game and 
last week at Eastbourne, she 
looked anything but confident 
in losing to the Dutch doubles 
expert Betty Stove. 

The lack of match play might 
affect her this time, though she 
should survive to a quarter-final 
against Mrs. King, who would 
dearly love to add a 21st Wim- 
bledon title to her record. 

However, I believe that the 
Navratilova era might already 
be over. Despite a decisive win 
against Tracy Austin, the 
second seeded American, in the 
Colgate Series final last Jan- 
uary. Miss Austin beat her deci- 
sively in the Avon champion- 
ships in the spring. 

Judging by the way the 
American coped with the wind 
and her, opponents last week at 
Eastbourne, I believe she may 
win her first Wimbledon title- 

Diahdse in British tennis, 
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CRICKET BY TREVOR BAILEY 


England need grit and luck 


ENGLAND still need more than 
200 runs to prevent an innings 
defeat and with two days remain- 
ing, must show determination 
and not a little .hick to force a 
draw in the second Test 

So far in this match, they hove 
been comprehensively outclassed 
by the West Indies with bat and 
ball and in the field. 

On the most benign of pitches, 
the English batsmen, with tfie 
notable exception of. Gooch, 
crumpled before the pace of 
Holding and the accuracy, plus 
awkwardness, of Garner. 

Inevitably their bowlers, 
weakened by the absence of 
Hendrick, and not having faced 
top-class batting on an easy 
wicket for several years, came 
in for some rough treatment 

The English field also suffered 
by comparison with the mobility 
of their opponents, even though 
Knott was outstanding behind 
tbe stumps, and the effortless 
way in which Tavarfc accepts 
slip catches suggests he could be 
the most accomplished slip on 
either side. 

Assuming tbat .the weather 
does not come to the rescue of 
Botham's besieged team, much 
is likely to depend upon our 
opening pair, Geoff Boycott and 


Graham Gooch, who withstood 
the initial barrage on Saturday 
evening with commendable 
assurance. 

Geoff possesses a superbly 
organised defensive technique, 
and for more than a decade has 
been a rarity among English- 
men. a true international bats- 
man. 

On the evidence of his form 
this summer, in Australia last 
winter and throughout his out- 
standing .knock in the first 
innings, Graham has now joined 
this regrettably small elite band. 

He is a naturally aggressive 
player who demonstrated that 
it was possible to score runs 
against the opposition’s formid- 
able pace quartet with firmly 
struck strokes in front, as well 
as behind, the wicket, and, like 
all bowlers, the West Indies are 
not so dangerous when they are 
being hit 

Nothing was more impressive 
or heartening than the way he 
hooked Roberts and Holding 
along the ground to the boun- 
dary in the final session. 

Unfortunately, there remains 
something of a question mark 
about the rest of the batting. 
Tavare looks to be sound with- 
tbe ability, as yet, to dominate 


an international attack. 

Getting is a promising new- 
comer making only his first 
appearance at this level in this 
country; Willey appears to have 
time against speed, but at No. 7 
his opportunities have been re- 
stricted; and Knott has been out. 
of form with the bat 

Although Woolmer has ex- 
perience and patience, be has 
been out of Test cricket for 
some time, but is due for a big 
innings .while the irrepressible 
Botham is capable of scoring 
heavily against any attack. 

Faced with a large deficit as 
a result of their first innings 
failure, . England must avoid 
the danger of concentrating 
entirely on survival 

To go 2—0 down at this stage 
would make the chances of 
squaring, let alone winning, the 
series remote. A second defeat 
could also lead to panic changes 
which are unlikely to achieve 
any thing except further set- 
backs- 

Nevertheless, there must be 
doubts as to whether our 
selectors are fielding the most 
efficient team available. 

There were times an Friday 
and Saturday when the English 
attack not only lacked penetra- 


tion, which on that pitch v; 
understandable, but was aJ 
wayward in line. 

It was just as well tt 
Richards, having conjured 
an innings of genius, played 
unnecessary stroke, or Engla 
would have been confronted 
an even more formidable ta. 

He is extremely hard to bo 
at when in the mood, as Und 
wood and Botham found to thi 
cost. Tbe former did regi 
something like his accustom 
accuracy with two impress! 
spells on Saturday, but althou 
Botham picked up three va 
able wickets, he should nor 
conceding four runs an over 1 
37 overs when for long peric 
he was employing defensi 
fields. 

Lord’s has already be 
fortunate to witness thi 
individual innings of r; 
quality, from Gooch on Thu 
day, Richards on Friday, a 
Haynes on both days. 

The young Barbadian, maki 
his first visit to this count 
proved the ideal she&t anci 
with a massive, and chaneeJe 
184. He displayed surprisi 
maturity and a concen’trati 
which even Boycott could han 
have bettered. 
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Ferranti— not 
a special case 


Why fares are so high on 


BY ANATOLE KALETSKY 


T EE ACCUSATIONS or sidise is not confined to London, 
mismanagement at London or even the Conservative Party. 
Transport which emerged Under the Labour Government, 
in the PA Management Con-- in 1975, the average level of 
sultants* report, issued last urban transport ( subsidies in 
week, struck a resonant chord. Britain was 29 per cent (though 
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.FERRANTrS REHABILITA- 
TION from lame duck to 
glamour stock during its four 
years under the wing of- the 
National Enterprise Board has 
created a dilemma for the 
Government. Unlike many of 
the industrial decisions ovei 
which the Industry Secretary 


that a bidder would then 
acquire these shares, paying a 
premium which could otherwise 
have gone to the Government. 

Either outcome would be 
embarrassing to a Government 
which wants to- decentralise 
economic decision-making, but 


in most Londoners. Having seen London Transport was receiving 
their transport system decline about 40 per cent from the 
steadily over the past 15 years. Labour GLC). In a study of 
Londoners are now confronted IS OECD countries in 1975, only 
with a service that is slow, Finland, Greece, Ireland and 
unpleasant, unreliable and, Spain were less generous to 
worst of all, unnecessarily 'their -transport systems, 
expensive. 'Even three months Of course, the fact that many 
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after the latest fare increases, foreign governments and muni- 
it is still common to be held up cipalities are more genorous 




in underground ticket queues 
by passengers who stare in 


•With, their taxpayers* money 
does not prove that it is either 


— Average Cost » 

— : • „ • ’ • Parr •_ . 
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has been agonising, the issues a j M believes j n th e superiority I blank disbelief when told the necessary or desirable for Lon- 


here are financial, rather than 
political in character. 

There Is little controversy in 


of market forces over adminis- 
trative judgment The whole 
dilemma is particularly- ironic. 


fares to their destinations. 


emulate .them. 


9.5p a mile, tube fares are about though most British politicians 


this case -about the principle of in that rt arises within days of 
disengaging a healthy com- the introduction of new legisla- 
■pany from the Government, don aimed at facilitating the 
Having earned itself, and the break-up of large conglomerates 


disengaging a healthy com- 
pany from the Government. 
Having earned itself, and the 
cause of State intervention 
generally, a good deal of credit 
by nursing Ferranti hack to 
health from near bankruptcy in 
1975. the NEB is now happy to 
dispose of its 50 per cent 
holding. 

How to do it 

The problem now is not 
whether to sell Ferranti, but 
how to do so without violating 
other important principles of 
the Government's financial and 
industrial policy. The decision 
will have to be made shortly 
after Ferranti's preliminary 
profits announcement is made 
on' Tuesday. It could have a sig- 


30 per cent higher than the 
equivalent cost of petrol — and a 
further increase of 25 to 39 per 
cent will be required over the 
next 12 months for the London 


into smaller Independent com- Transport Executive (LTE) to 
pa-oies.- meet its budget 


The new laws on “ de- 
merging " are partly a -response 
■to pressure for GEC. which has 
expressed Interest in spinning 
off several of its subsidiaries. 
Thus, if die new laws prove 
to be workable and if GEC is 
to be taken at its word, then 
fears about its sheer size and 
financial might, which have been 


meet its budget 
Foreigners are amazed to 
find that London's underground 
fares are- typically more than 
double those in their own 
countries, while the level of 


unfortunately lean towards 
the belief that subsidies 
may be a necessary evil, but 
public transport ought to "pay 
its way.” there are two good 
economic. reasons why. they may 
be wrong. 

First, it is not only the pas- 


sengers who benefit from public , 6 r~ h 

fares are typically more than transport. Motorists (who suffer °. r to . 11 mo f e compete 
double those in their own ^ ess congestion): employers tive against the car, in terms of 

countries, while the level of a °d shopkeepers (who can price, comfort and convenience; 

service, formerly the envy of operate in city centres while That attitude may now have 

the world, is inferior. For their employees and customers to change. 


i ■ n ... m 1 . ' 'i i 1 ^ .'exploited tb' accelerate, product 

w r*** ~ ^ — — : fc — ——I — "" T tivilyt improvements, such as 

«« . trends 2 d Urban Transport - - Higher SobsidJes aroantHbeflkrid **'■'_■ one-man;. train . and bus', opera- 

’ TTri TT rty .* * ' *■• tibn aid -.automated fare, collec- : 

too -i- = — ^v- ; tion.'ybich are standard' prae-' 

80 • ' y. BjjB ; Management and unions have 

bo - ■■ '■ indi^mtie diy> failed Londoners 

20 .. »*Jb - • - . g^e'vtte -LTE^ management 

g tantiri prodnctivlty gains-could 
I make * only a ^limited omtnbu- 

L . 7 . ■ ' ■ z -■ ■ ran v" non to - solving the intrinsic 

TO t BUSES iWte) - . . . i —Average C osIpum GK®B8GBQOTID .- -problems! which. London. Trans- 

F. - ** ' ^ '• •-* .- port shares with -otiier--. urban 

— TTT" _ » 1^- | r . in its.- operating^osr^ . 

— *» *« •ilo'n'Ti’nlt'B'wU’TBH wo an V « « •» n * » » is ■» -rf *7» ■ V» wo ■ Jhe btStwfll in the ~ WOT Id, pftft , 

.... .\ duytivity: Jmprovemerits oEahsE... 

■'*.' - ■-■' •' fr\ ■ thing, Hkfc this order -CDuTdTie" 

subsidising public transport in tide in the last decade. They great economic and ..political achieved -only -.over «r ‘Iong 
order to make it more competi- divide into four inter-related . movements totally outside their period, aftfer a- massive? ■ re- 
live against the car in terms of streams. Most fundamental has control: ■ , governments ■ which , equipment programme. , 

price comfort and convenience' beett ^ gro ? rth ‘2ti! r owner "‘ have . increased, subsidies have - For: -.the foreseeablei future,; 
price, comfort and convenience. M ^ TRRL report- been acting in'.tbe best interests hopes, of resasdtating a firsC 
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while London has neglected its live in the suburbs) and pro- 
transport system, other cities perty owners (whose houses 
have been building up their become more valuable if they 


expressed, particularly in trade I public transport. London's buses are close to convenient and 


3 at attitude may now nave points oat: “The private car of t] 
change. made serious inroads into the accor 

Until the late 1960s most market for public transport, . prise 
public transport systems particularly in those countries ency. 
managed to survive on subsidies where mass transportation had - 


have. .increased . subsidies have - For.: -.the- foreseeable : future* 
been acting in'.the best interests hopes, of resuscitating a first- 

«hf fliAiii r» lit nip ~ Miml in aL, nn i ■■ * - s 


of their electorates;* and in 


italic transport system -in 


accordance with textbook London - arid, avoiding fresh.iare 
principles of economic efficl-. increases wed! :^xjve- the rate of 


union circles, could subside over 
the coming years. 

In the meantime, however, 
the Government may find it hard 
to ignore .these misgivings. An 
ideal solution from its point of 


now operate 15 per cent fewer cheap public transport) are 


miles than they did in 1972, 
while tube car miles .have fallen 


also beneficiaries. When pas- 
sengers have to pay the. full 


by 10 percent^ Of 14 countries cost of transport each time tbev proportioil of costs cover ed by 
which provided information for .travel, the level of utilisation is J OT 5iiments h as been a world- 

u, , d .ll e ™". 0m, . c : Wide phenomenoe which 


nificant impact on the structure view would be to persuade long- 1 Britain’s Transport and Road ally desirable if the 7 ains to gathered momentum 


of the electronics industry in 
Britain. 

The difficulty is that Ferranti 
is known to be high on the list 
of take-over targets for some 


term investors in the stock 
market to pay almost as much 
for Ferranti as might be offered 
by an industrial bidder. 

A srnaH margin would be 


of Britain's most powerful and worth foregoing in order to give 
acquisitive companies. GEC in Ferranti a chance of inde- 
particular, has made no secret pendent survival — especially 
of its belief that Ferranti would since a bid might well be 
fit well into its electronics subject to the long delay of a 


Research Laboratory*. Britain all these “external” b^neficia- 
and Greece were the only ones ries could be reflected in 
to record a reduction in vehicle- fares. 

Second, the nature of public 
■■ . I 77 777 > transport is such that a very 

Politicians 111 1110 UK high proportion of its c"sts are 
think public transport fixed, independently nf how 

should pay its way 


that would look negligible by flourished most because of sab- 
today's standards. As the charts urbanisation.” In mnch of 
show, the growth in both the America, public transport had 
real value of subsidies and the been largely eliminated by the 
proportion of costs covered by mid-1960s. In Europe, however, 
governments has been a world- the car ownership boom occur- 
wide phenomenon which red much later and was closely 
fathered momentum only in related to the second factor act- 


the second half of the 1960s. ing against public. transport: the 
London stood out against the surge in real incomes during the 


trend longer than most cities. 
Until 1972 London Transport 


1960s and early 1970s. 

Real income growth led to 


nign proportion oi its cmb are ^ profits before interest 
fixed, independently of how c ^ aTges . (which ^ ai ong with 
many people use it The addi- capi ^ 1 gxpendSire. have long 
tional cost of catering for an b financed by government). 


frequently made small operat- greater use of cars, taking inflation, in line with Ibe growth 

■ BO kAfn*>A . #■ _ ’ - _ ° • 


ency. 1 price yfaflalioh -nMgt .depeiid.oa 

There has, however, been ^ a ~ a ^hange of 'attitude towards . 
more immediate, and more - '.subsidies, by .tbe’-GLC -and - the 
questionable, reason for./'sut- .Government- It. is . not "Wily 
sidisation. Many governments because - it will "soon toe con- 
in the mid-1970s took subsidies 'froafed. by '.an: equally sdrious'. .. 
far beyond the requiremehts of financial-, crisis in British Tlail 
eonomic efficiency. to combat or, ‘co mm uter ^ iservices -Qiat _\tbe- 
more ■ accurately; to "conceal - Government- must- be. .involved. ; 
inflation. At. the same time The Government- alone; , bafe 
some transport - managements the-, powers to introduce new' 
accepted almost without quas- . • ' •’ i, 

tion that their costs were bound . ■ ■■ 

to rise more rapidly than price Great nnnnrfiiniKes 


passengers away from public 


average . earitings— the 


transport But as congestion jationale belng that (a) about 


empire. Other large engineer- reference to the Monopolies kilometres operated by urban 

ing companies have also been Commission. The Government public transport, 

rumoured as possible conten- wants a good price, but it also it is not surprising that 
ders. although foreign bidders wants its money now’. Londoners should be seeking 

have now been excluded by the n . . j , scapegoats. Yet look at London 

Government, partly for national rroctictu advantage Transport’s problems, in the 

security reasons. The issue is really one of context of other countries’ ex- 

A take-over of Ferranti could practical advantage, and not of perience. suggests that what is 


tional cost of catering for an 

extra passeneer, particularly 

rban during the off-peak period, is 
minimal. It makes economic 
t j iat sense fat the publie transport 


pollution 


70- per cent of the costs of a 


Gr^at oppoirtimities;. 
were lost in the 1970s 
to boost jtfpdnetivity - 


In a still earlier golden age. 


drivers became conscious of the transport system are wages and 
desirability of getting others to (jj) t rans port workers cannot be 
go by public transport. At the expected to fall behind -*bther 


i/ndonp-s Vhould be ^eldnc astern to be financed in such 


raise the threat of redundan- IfGEC or Ziier 

A-* 1 * 0 j re 5 ce company wants to bid well over 
competition in this and other »he stock market’s valuation to 


rue neat aavamage Transport’s problems, in the 

The issue is really one of context of other countries’ ex- 
actical advantage, anj not of perience. suggests that what is 
inciple. If GEC or some other unique about London is not the 


context of other coimtries’ 

incompet^ of its manage- ^ ld X%ise have done. 


(b) trmaport worfers cairnot be m^oda -of ttinsport finahring- 
expected to fall behind^'pther which couia 4>e preferable - to 


rapidly growing parts of the i 
electronics business. i. 

Thus, if the NEB follows the <j 
Government’s general direction r 
to dispose of its shareholding L 


t0 ^ highest bidder, it could exceptions to the general rules 

well be responsible for the covering changes of ownership, 
elimination .of a successful This means equally that the sale 
independent company of exactly should not be subject to special 
the kind which the Govern- restrictions or special im- 
mentis policies axe intended to munities— including reference 


the stock market’s valuation to menti or the intractability of its - Britain even the Labour 
Secure control of Ferranti, there problems, but the political and _ * h tended to regard 
is nothing the Government can financial framework in which ^spon orirrarilv L a 

do -to prevent it iu the long management U expected to im- ^ benefit of 

run. A disposal by the NEB plement what are, in effect; the i^nDle wSSitcara! Transport 
is not the occasion for making decisions of politicians at the W, b s id ies" have been justified 
exceptions to the general rules Greater London Council. mainlv hv the need to Prevent 


' , same time, a greater value was employees in the Wage league 

London stood outside the put on the “environment" and Thus, if fares are to B be ; ^dn-. an^fateoaveS^^h^^re^ 
subsidies trend longer “SS*LS? n "S «i»tive tb otter prips. S 

than most cities 

Inis brings us back to London public, transport. - The vagaries 
This brmgs out the irony of Transport. One reason- vrhj of/the J local rating system. In 

PVPn th^ Paris Metro and the view ^ B pubUc .transport pri- London was able to do without ^particular, make jt'unlik^y that. 
even toe Fans Metro ana ine man ] y ^ a soaal service for large subsidies longer vHuAC^eeT^'-ntaldiM. 

New York subway we je profiN those who cannot afford cars. In other cities, was that tiansportV'; entirely -tiirough“ higher ' rates • 
able: it is worth remembering terms of -economic efficiency, a workers’ Wages fellslightJy to WmildBrirpadthp 5 ^!!,rHpn «f* 
that most of the world's great rich sodetT with universal car relation toff ttSmSSwT- 

transport systems were built by ownership gains more from during the I950sand 19OTs. The ^ ~ y ‘ 


In Britain even the Labour 3ble: is worth remembering terms of -economic efficiency, a 
irtv has tended to regard that most of the world , s ,? rBat rich society with universal car 


transport systems were built by ownership gains more from 


people without cars. Transport 
subsidies have been jistified 


private entrepreneurs, not out „ c ; ng subsidies 


of beneficence, but for profit 
The forces undermining the 


realer London Council. mainly by the need to prevent commercial viability of public 

The most striking contrast closures. Little importance has transport in so many countries 
etween London’s transport sys- been attached to ideas about have built-up to an irresistible 


marginal passengers to public e _ 

transport, than a poor ; society. ^ dqgS&fev Sintre 1 975, LoOcfb^bTf: QM1. have show *; keen- interest 
in which -almost everybody has * have bedn paying 

no choice but’ to use .public increases in transport . : betvefi^iaticSi sdeh r as 

transport, even if fares reflect wages and a* U-tum inf the 1 , 'emiuoyier^i >etap e W7aiKf ltote 1 
the full costs. . * earlier poIicy of freerihg fares -OperatorSi Cdiitfibnte. to -trans- 

The third factor that encoor-' 311(1 rising subsidies. It 'is bof port costs. TTiey point to- Paris, 
aged even more subsidisation^ surprising, therefore, ' : on ctmlpanife^^ith 

was, of course, the oil crisis 0 f jiassengersare upinarnlsabout morethan Iff .employees ^ipro- 
1973; Particularly in countries tube Jare increases ^^"hw£ ;vWes;^heerly ,a toifd oC the 


divert crippling staff shortages iff 1972- V.That Is'" why: manag ement, at 
public 1974 put an end- to this relative London Trangport and British 
>ciety. - decfinelv SnCe 1975, Lodittattfsi ^ hav^show. a. kee»- interest 


foster. 

If, on the other band, the 


to the Monopolies Commission. 
Ultimately, . it. ' is for the 


NEB sought to place its shares Mono polies Commission,, not the 
in the stock market, there NEB, to protect competition la 
would be a strong probability Britain. 


Comecon faces 
the facts 

COMECON Prime Ministers Communist world's relatively 
meeting in Prague last week poor economic performance, in 
for their annual economic spite of the fact that the Soviet 
summit looked ahead with con- Union is' one of the richest coun- 


between London’s transport sys- 
tem and those of other major 
cities, particularly Paris and 
New York (which are most 
closely comparable in scale), is 
that London Transport is far 
less lavishly subsidised. Grants 
and compensation for providing 
free bus travel for pensioners 
covered 26 per cent, of LTE’s 
current expenditure in 1979. 
This compared with subsidies 
of 47 per.cent in New York and 
59 per cent, in Paris. 

The * political decision • to 
restrain subsidies is the roost 
important factor in explaining 
London’s apparently stratos- 
pheric fare levels. 

The British reluctance to sub- 


FARES AND SUBSIDIES ABOUND THE WORLD 



Fare (pence) 

per • per 

km journey 

Operating subsidy 
as% of 
amount operating 
£m costs 

London (rail) ... 

5.9 

44 

135* 

26* 

(bus) ... 

5.6 

19 



Paris (rail) 

1.8 

16 

417 

59 

(bus) 

1.5 

NA 



New York 

NA 

21 

284 

47 

Washington 

2.1 

23 

. 59 

* 55 

Munich 

6.1 

NA 

79 

52 

Hamburg 

2.7 

NA 

57 

34 

Montreal 

NA 

17 

39 

50 

NA=Not available. 

• Including subsidy for pensioners* travel. 


where governments were not mnsBi oii;--.: , transport systenifi.wiat London 

prepared to . raise the price, of , What 7 ia surpriamg^- 1 and how needs is -riot -a wltoh^unt 

petrol in order to* reflect the deplorable. - is ;that greater- • at LopOM iyaiapport;; puLO Jilan, 

political costs of dependence on efforts have not been made by MWed . by tira^spott jn an agers . 

imported oil, conserving energy management to offset justifiable ™ on s ^ ahd nMional jgo v- 
by helping public transport pay demands by : increases in- 

became a popular cause. nwuinrth^ '• ■*" a stakero tne-clfy^s ecottoniy to 

So far it mav aDoear that ^P portuni -- the /transport a 

thSS'teUttle StmSatt were-lost, partly as a residt more-; effident..and,%an^llj’ 
or governments could, have done rigid government pay -stable footing.'.'.;*. *• ; 


So far .it may appear that ^ 
• there is little that managements 
or governments could. have done 


to restrain the growth of. sub- Policies, during the period of 
sidles: loss-maldng manage- sUff shortages in ..the 1970s. 
meats have been the victims of These . ■ could have been 


of Ur bm-Pijblic Tjmns- 
port. Transport Md. f{o*d Bas&trch. 
Laboratory, - 1980. ' * -.'J_ *.,.:-. ; Lv-‘-.**v ,•.*':• 


siderable apprehension to tbe 
problems facing them. True, the 
Soviet Union agreed to supply 
a further 400m tons of oil over 
the next five-year plan period. 
But it means that the nine non- 
Soviet members of the grouping 
will actually bave their supplies 
frozen at or around the level 
of deliveries . reached this year. 
At the same time, the Soviet 
planning chief, Mr. Nikolai 
Baibakov, warned of possible 
shortages in other vital raw 
material supplies. 

This not only reflects the 
difficulties faced by the Soviet 
Union as it moves to develop 
increasingly distant and expen- 
sive natural resources. It also 
mirrors growing Soviet un- 
willingness to act as milch-cow 
for its Comecon partners, parti- 
cularly those in Eastern Europe 
that enjoy a higher standard of 
living than the Soviet Union 
itself. 


tries in the world in resource 
terms, is its high military 

aCP m d i HennSns an 

off a disproportionate amount of BB1 - 

both skilled labour and expen- 

sive resources. Wdicr 

n r- That grizzled judicial thespian 

Kejresmng Lord Denning is still in fine 

Tbe burden of unproductive dramatic form. I see His bucolic 
spending is fast becoming un- tOTes rose \ Qd ™ mble ? tbrou £ h 
sustainable. The men in charge court the other day as he 
of the Comecon economies are expressed ms displeasure at the 
now haring to face up to a plodding progress of a lO-year- 
world of scarce natural re- oId leB3i ® , P u ! e between two 
sources. Their economies are u ^v oU com ] P a ° i ^- ... 
plagued by inflation, and low* good lord bad been 

productivity, the result of poor housed down for nine days in 


MEN ANO MATTERS 


But they should try telling that his potion based on Guinness. 


vemks 

ECONOMIC 

$imn 


incentives. Now they are un- 
able- to guarantee even the 
slowly rising real incomes which 
have ensured a degree of 
acquiescence until now. Future 
growth will have to take account 
of incentives. The production of 
carrots ‘may require the use of 
the stick. The need for higher 


Until recently, the Communist productivity and greater effici- 
coun tries tended to blame “ the ency means, as Hungarian party 
crisis of capitalism ” and chief Janos Kadar warned 
increased protectionism in recently, an end to tbe easy 
Western markets for many of belief . that under socialism 
their difficulties. At Prague, wages and salaries are* a sort 

h owever. . the* speeches reflected of prize for mere attendance at 

a much greater degree of work. It also means that prices 
honesty about their own short- have to be related to costs and 
comings. This Is . a welcome to the situation in tbe real 
sign. world ' — not just toe notional 


arguments over disclosure of 
documents when ho complained: 

We have had excursions into 
the law of the sea, of territorial 
waters and the continental shelf, 
into sovereign imrounily and 
diplomatic immunity, into the 
rules of court and goodness 
knows what else. 

“ No expense has been spared. 
No stone left unturned,” be 
crumbled. “ It looks like out- 



to Cu Shubua from Hnbei Pro- 
vince in Central China, who has 
declared publicly: “One cannot 
have happiness without money, 
and with it everything can be 
realised.” 

Most Chinese share his 


strong spirits from seven other 
EEC countries and a dash of 
cold water from Britain. A 
laboured jibe, I think, at our 
non-membership of the Euro- | 
pean Monetary System. j 

Also out is the fistful of con- 


opinion, he claims in a letter to t£ ved , in ~ffi e contributions— 
t(.p WnrL-arc’ n a nv aro intK Thread needle Deadeners and 


f7n£8DCK\ 



the Workers’ Daily, but are loth 
to admit it M Otherwise,” asks 
the ingenuous Gu, “how could 
you explain that toe peasants 
are busy in their own plots day 
and night and that workers 
work extra bours for a bonus?” 
They do it, he claims to eat and 
dress well, enjoy recreation and 
find “ the ideal lover.” 

** Money makes you virtuous 
and happy.” he concludes. And 
the authorities seem tacitly, at 
least, to agree. Discussions of 
the benefits of money have 
featured regularly in the 
Chinese Press this year and 


No stone left unturned,” be In 1978 the NEB bought 26 Chinese Press this year and 
srumbled. “ It looks like out- per cent of the company for diligent workers like Gu who 

doing Jamdyce vs Jarndyce flS2,000 and stood it a loan of have managed to buy television 

(Bleak House) — except that £325.000. *’ Sot off those bor- sets and other luxury goods are 

these litigants -are not likely to rowings against our net worth now held up as shining 

run out of money.” ■* now of about f 1.25m,” says examples to the bewildered 

He would not order any more Bishop. “It is not very much, masses. 


the like — based on Gordon’s gin 
{get it?), garnished with Mint 
and filtered' before serving 
through such unlikely appli- 
ances as a “recently-discarded 
corset" 

I particularly liked toe name 
of an anonymous effort from 
■someone using Citibank note- 
paper, who proposes toe 
London Wall banger. But I do 
not believe that a .blend of 
Under-berg, flat champagne -and 
syrup of figs garnished with- a 
goldfish is quite what I had in 
mind. • '• 


Open markets 

It is not longer good enough 
for tbe Soviet Union, for 
example, to . compare its 
economic progress with the 


calculation of a distant planner.. Set the action down for trial at 


documentation to be produced, and it would not be at all dif- 
he declared. “There is quite firiilt to refinance the company 
enough of it, in all conscience, from the City.” 


now held up as shining 
examples to the bewildered, 
masses. 


Helpless 


All these problems are -now 
being discussed with a refreah- 
igh ing degree of- honesty within 
for Comecon. But no one should 
its under-estimate the strength of 
the resistance to change or the 


once. Let it hang about no 
longer. For goodness’ sake set 
rid of it one way or the other.” 

' Lord Denning is 81. 


Bishop, engineer turned 
banker turned manager, first 
came to the company in 1976 
as a non-executive director. 


Elbow benders 


output of the war and revoiu- entrenched power -of the party I Rpctlpcq nFstlifl? 

Pucci a 1017 nn A ...1 ' IWMVWW Mwsumg 


tion-ravaged Russia of 1917. and bureaucrats who stand in 
There were horses and carts on its path.* 

Wall Street in 1917. The fact Neither can the West be 


came to the company in 1976 Better on names than soiling -h 
as a non-executive director, ingredients, entrants in my number 
Today he takes over day-to-day Bank of England cocktail con- mj 

operations from Philip Swin- test clearly have odd Ideas of' company, 
stead, who continues as chair- what is and what is not potable -c nrr j 
man of the growing group. — or printable for that matter. . ' 

In the nest week or so he Laden with • quasi-financial r”T n , ine 


Who will guide the staff from 
an Occupational Guidance Unit 
of the Manpower Services Com- 
mission in ; Yorkshire? The 
question . comes from Leslie 
Brown, a director - of Weir 
Foundries, who called for coun- 
selling help on behalf of a 
number of older employees 
being made redundant by his 


is that tbe Communist economic, expected to ignore Soviet 
social and political system has actions, typified by toe invasion 


Restless nestling man of the growing group. — or printable for that matter. 

In the nest week or so he Laden with - quasi-financial 
After a two and a half year expects to announce profits for symbolism,, but just about 
incubation under the protec- last vear of £340.000 compared palatable, I think, is Richard 
tivc wing of the National Enter- with *£143.000 in 1977, and a Green s Giltcraeker * which 


expected' to ignore Soviet tivc wing of the National Enter- with £143.000 in 1977, and a Green's Giltcraeker * which 

actions, typified by toe invasion prise Board. Systems Designers continuing compound growth includes two measures of 

of Afghanistan, which imply —a computer consultancy at the rate of better than 50 per cent tequila, for South American 


“Sorry mate," said a voice 
down the line. “We are all 
redundant ourselves this com- 
ing Friday. Diabolical , ... we 
have never been busier." 


been a lot less successful than of Afghanistan, which imply — a computer consultancy at the rate of better than 50 per cent tequila, 

the mixed economies in harness- that East -West economic co- outset — has emerged fully- a vear. The new comouter hard- parallel: 

ing the enormous potential for operation merely strengthens fledged and busily involved in ware arm has contributed some Gold liqi 

economic growth and higher the military might of the Soviet software and hardware manu- £i m to turnover, while the pay- strength: 

U.. V T n ; nn -.its mu- £ .. , ... AmomH r 


parallel: one measure Bermuda 
Gold liqueur for reserve asset 


living standards opened up by 
the scientific and technological 
revolution. 


This facture. 


Far from being sabotaged by enlightened 


message appears to -have got 
through to some of the more 


roll has risen .in three years Amaretto in recognition 


The new managing director, from 80 to 240. “ That is only Ita, Y' 5 help in the EEC budget 


European 


the capitalist world, the Com- leaders who apparently criti- 
munist countries, over the last cised- -Moscow behind closed 
decade ip particular, have bene- doors at the -Warsaw Pact 
fitted substantially from tbe anniversary meeting in Warsaw 
West's willingness to supply last month. It remains to be 
high technology goods and capi- seen when it will get through 
tal and open their markets to to toe Kremlin, or at least to 
goods from the Comecon area.' the new generation of leaders 
Fart of the reason for the waiting somewhere in the wings. 


Errol Bishop, is not saying 
whether he is ready to fly the 


leaders who apparently criti- coop yet. but for some time 
cised- -Moscow behind closed there ■ have been clear s igns 
doors at the -Warsaw Pact that Systems and its four NEB 


fee-earning workers, 
notes. “ You have 


Bishop haggle, one measure triple sec, 
to. add because the Bank always over- 


there ■ have been clear signs heads like secretaries and 
rhat Systems and its four NEB myself." 

□estimates are anxious to test - --- - LLL - 

their wings. Sir Keith Joseph's . 

indecision over the future of NOUVeaU NCn6 
high technology. Bishop tells 

me, “ has not been very help- Money,, say our front-parlour 


another 25 per cent for over- ^?^*' i thfo"*: a large dollop of 
head'; like secretaries and b| tiers for obvious reasons; 
ravself " ’ for red tape, and 

* * friieVi lima via ■ a» u 


Nouveau riche 


~-*j. i. "—■■■i.f- •- 



h Uosopheis, 




fresh lime juice “because it is 
gr>od for you." 

The Silly Old Ladv f rom 
Anthony Foley m Essex is dis- 
qualified for disrespect, and 
because no one would survive 


Pushed out . 

After 3 Birmingham business- 
man had. interviewed an lg- 
year-old job applicant he wrote 
to his previous employer for a , 
reference. The reply came by 
return: “ During toe five weeks 
Alan was in this office: he 
applied his efforts in the wtonq 
direction — instead of pullln * 
his weight be pushed his luck.” 
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UNITED ARAB EMIRATES 


The federation has survived intact against heavy odds since its formation in 1971, although tensions 
remain between the emirates— particularly Abu Dhabi and Dubai. It is showing 
signs of recovery irom two years of recession and higher earnings from oil and from 

• i. * * 

; - . foreign investment represent an enormous growth in wealth. 





By Anthony McDermott 

SINCE THE United Arab 
luairates came into being in 
;.$71 ' more attention has been 
directed -to whether this hybrid 
-joidcal formation can hold 
together than tothe fact that it 
has. In theory at least it. has 
seemed an impossiblei equili- 
brium, tosustain. 

On . the one hand there are 
the seven member emirates led 
by individualistic rulers with 
decades of familial and commer- 
cial alainces and fueds behind 
them; on the other — to replace 
Britain's withdrawal — the con- 
cept of a federal State which 
would ultimately become a 
genuine unified entity. iWth 
hindsight it may be said that 
only an outsider — in this case 
a Briton— could have worked 
out the patchwork of emiral 
enclaves on the Musandan 
Peninsula. 

At the. same time it was con- 
venient for these emirates — 
before 1971— to have Britain 


there /-looking . after foreign 
r - affairs and defence and provid- 
ing a certain catalyst for' unity. 
(It is a passing irony ami 
reflection of today's events 'that 
■it is bow being argued that 
Britain- erred in leaving when it 
- did > and would be welcomed 
.back, if not singly then at least 
within a Western alliance.), 

: But the fact remains that 
against most odds, the UAE has 
survived intact— despite severe 
political tensions both intern- 
ally and' in the Gulf - region 
generally. 

Each year sees political and 
economic compromises directed 
at bringing- the federation to- 
gether: The appointment of 
Sheikh Rashid, the Ruler of 
Dubai.- as Pri meMinister last 
July went some way towards 
balancing the position of Sheikh 
Zayed. Abu Dhabi's Ruler, as 
President. The defence forces 
of Ras al Khaimab are now fully 
integrated. Abu Dhabi and 
Dubai have pdegde to give 50 
per -cent of thJer oil revenues 
to the federal budget There is 
serious talk of establishing a 
central bank to replacethe DAE 
Currency Board. 

But despite these undoubted 
gains the UAE remains chronic- 
ally unsure of itself, buffeted in 
particular by three 'separate 
forces — tensions between the 
super powers, regional develop- 
ment and internal pressures for 
more democracy. 

The result.is an international 
posture that requires the UAE 
not be involved in anything ex- 
cept its own development It is 
a vain dream, for the UAE pro- 
duces too much oil to he with- 
out some moderating influence 


within- OPEC, gives considerable 
international aid and is too 
strategically placed to ' be 
ignored. 

Thus the Soviet invasion off 
Afghanistan was condemned — 
yet, .while the UAE sympathised 
with the West; the reaction to 
the abortive U.S. attempt to 
rescue its hostages i nlran, of 
whose captivity the UAE disap- 
proves, was somewhat publicly 
one-sided against the U.S. This 
was because the UAE sees the 
U.S. and its military build-up in 
the Indian Ocean as a magnet 
for trouble. It reflects too a 
desire - to avoid being drawn 
overtly into taking sides between 
the U.S. and the Soviet Union. 

Uncommitted 

The continuing upheavals in 
Iran — and above all the seizure 
of the Great Mosque in Mecca 
last November— have empha- 
sised to the UAE how brittle 
the power of the ruling family 
or government can be. This 
vulnerability is linked to the 
first point by the fear that these 
weaknesses could be exploited 
from outside.' A logical alterna- 
tive — and one which has been 
under discussion for years — is 
some form of Gulf security pact. 
But the worry here is that each 
potential ally is. in the UAE's 
eyes, flawed In some way: Saudi 
Arabia and Iraq for fear of their 
power to dominate: Kuwait. 
Bahrain and Qatar because they 
would be inadequate support on 
their own: and Oman because 
of its approval of the Camp 
David agreement and its dose 
links with the U.S. 

The outcome — and probably 
the correct one — is that the 
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UAE intends to remain ner- 
vously uncommitted — or at 
least in public 

How firm is the domestic poli- 
tical base to confront these ex- 
ternal pressures? In spite of 
the gradual moves towards a 
more powerful federal govern- 
ment. the tensions remain 
among the emirates — chiefly 
Abu Dhabi and Dubai This is 
despite the fact that Sheikh 
Rashid takes his role as Prime 
Minister seriously and bolds 
Cabinet meetings with greater 
frequency than before. Tn addi- 
tion his oppointment in July, 
replacing his own son Sheikh 
Maktoum, ended a two-month 
crisis which reflected the con- 
flict between .federal centralism 
and the relative freedom of the 
individual emirates. 

But the underlying concern 
and worry -occasionally re- 
emerges . Mr. Ahmed Khahfah 
Suwaidi. the Foreign Minister, 
resigned in April. There was 
a certain measure of truth in 
the excure thpt it was for 
health reasons, but it reflected 


in fact dissatisfaction by an 
Abu Dhabian with the running 
of federal affaijs since July- 
1979 . (He remains, however, 
very much the key adviser on 
foreign affairs.) 

In February, there were de- 
monstrations in the northern 
emirates over higher petrol 
prices — -proving, as Dr. Mana 
Said Oleiba. the Petroleum 
Minister, said at the Federal 
National Council (FNC), that 
“it is not in the public interest 
to have a symbolic Petroleum 
Ministry unable to exercise real 
control over tb& wealth of the 
emirates." He went on; “The 
reality is that each emirate 
wants to run its internal oil 
affairs separately." 

In April, Mr. Abdel-Rahman 
Atiq Ghanem. Under-Secretary 
of the Economic Ministry, in a 
discussion on the commercial 
discrepancies catted by the 
authority of individual munici- 
palities « (his year united into a 
Secretarat-General under Mr. 
Jassim Darwish) conflicting 
with those of federal govern- 


ment, said: 41 We don’t have 
laws for trade, - companies, 
agencies or insurance... so 
here I ask why is there an 
Economy Minister in the 
country?” 

Thus there is a conscious 
sense and frustration that 
movement towards units has not 
proceeded as fast as it should. 
At the same time the past year 
has seen growing debate about 
the level of democracy — 
particularly representation. A 
crucial decision will have to be 
made by the end of next year, 
because the provisional consti- 
tution has to be replaced after 
five years’ renewal. One clause. 
No. 69 in particular, raises the 
question of each emirate being 
free to determine the method 
of selecting its own delegates 
to the FNC So far all 40 
members have been appointed. 
The' informed guess at this 
stage is that a compromise 
between the numbers appointed . 
and elected will be reached. 

At the heart of this debate 
is the long-standing concern 
that if a large proportion of 
representatives are elected and 
the Government becomes 
centralised, tbe traditional 
majlis system of the rulers will 
become mor? irrelevant and 
the popular power through 
patronage the individual emirs 
derive from it diminished. 

N evertheless — and sometim es 
these voices sound despairing — 
the call for greater unity has 
strengthened. As long ago as 
February last year Mr. Taryam _ 
Qmran Taryam, the FNC' 
Speaker, submitted a 10-polnt 
memorandum to the Supreme 
Council of Rulers calling 
among other things for the 
abolition of internal borders. 


the unification of defence 
forces, the broadening of the 
FNC’s legislative powers and 
the adoption of a permanent 
constitution. 

Daily papers like al-Khaleej- 
not only editoralise about 
Zionist influence on U.S. media 
bat also call for. the liberty 
of thought for university 
students, as well as discussing 
the electroal issue. Perhaps 
most audacious in airing these 
views is tbe weekly Sharjah- 
based al-Azmina al-Arabiya. The 
same issues are discussed at the 
university of al-Ain. 

Caution . 

But the Government is treat- 
ing them with great caution 
although it has taken an intia- 
tive through an occasional 
television series “ Conversation 
with an Official ” in which 
journalists somewhat tamely 
cross-examine Ministers. But 
caution results partly from see- 
ing such moves as weakening 
their authority and partly front 
wanting to see what moves take 
place in the coming months in 
Kuwait and Bahrain and even 
in Saudi Arabia, towards demo- 
cratisation and the question of 
the status of national assem- 
blies. 

■Within the context of fr^er 
debate comes inevitably the 
question of religion and its in- 
fluence on daily life. It is clear 
form the appointment of some 
members of the July Cabinet — 
in particular Mr.. Said Salman, 
the Education Minister, and Mr. 
Saif Jarwan, the Labour and 
Social Affairs Minister — that the 
conservative Islamic side has 


BASIC STATISTlC^fe^ 


Population 


32,300 sq miles 
t 950.000 

5&4bn dirhams 
TRADE 


Exports 51bn dirhams (1979) 
Imports 20.7bn dirhams (1978) 
UK TRADE 1979 
Exports to UK £277m 

Imports from UK £590m 

Currency £ = 8.66 dirhams 


been strengthened too. There 
is justified concern — following 
the revolution in Iran and some 
of the fundamentalist demands 
made by the attackers of the 
Great' Mosque — about what 
happens to a society which 
develops too fast, becomes over- 
whelmed by Western products, 
attitudes and customs. This 
applies particularly to the UAE 
where nationals are gradually 
becoming a smaller minority — 
today perhaps as little as 15 per 
cent — in their own country. 
Thus religious teaching at the 
university has been reasserted 
(and comparatively free-think- 
ing Arab professors sacked). 
There are plans too for banning 
coeducation above kindergarten 
level. 

If balance of payments figures 


CONTINUED ON PAGE XVI 
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The NarionalBank of Abu Dhabi is afinandai institution of growing atv Branch.- 

importance to the world. From our centre we offer all the financial 9°. Btshopsgace, 

services a businessman needs in Middle East markets, from major long TyEphSn^ls 896i . 
term loans to day by day cash management; together widnbe advice, Tciac 8S12085 masrafg 

coniaccarKl experience needed to be successfiiL gggi 


NATIONAL BANK OF ABU DHABI 


■■k-x 


Vest End Branch; 

2, Albert Gate. 

Knighisbridge, London SWl 
Telephone 235 5400 
Telex: 896867 NBADWE 

U A E. Head Office 
P.O. Box NO.4, Abu Dhabi, 

I ruled Arab Emirates. 
Telephone-. - 432 b 2 . 

Triex; 222oOMAhR.\F 


Abu Dhabi. Ajman, Al Ain. A lexandria. Bahrain, Cairo. Dthba. Duhai. Fujcirah Khanoum, 
KhorFakkan.Iondon.Niuscat.Mutirah, Parti, fbnbaid.Portbudan. Ras.Al Khaimah, Sharjah. Tunis. 
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The way to look at the 
Middle East is through BCC 

The Bank, of Credit and Commerce Group now has 9 1 offices in the Middle 
East - a fact which makes it particularly well-equipped to help with business 
dealings in this important area. The Group's capital funds stand atover 
US$225 million, and- total assets exceed US$3,900 million. It has offices in 41 
countries. Speed, efficiency, and your convenience are what count at BCC. 
Contact us at any of our Middle East Offices, or at the following addresses: 
Regional offices in the Middle East: 

O Egypt - Cairo, 44 Muhammed Mazhar Street, Zamalek 
Telephone: 706315 Telex: 93806 BCCAR UN 

O U.A.E. - Abu Dhabi, P.O. Box No. 2622 
Telephone: 21600 Telex: 22290 BCG? EM 

jJ 1 tiJLj 

Bank of Credit and Commerce 

fey T \TTCD XT ATT/YM A T witfi* mmjIjom main opficf- im i.fademim.1 street. 

-LJ.N 1 ciuNAnUINALiiwi.'* txu mu n u- phone- ui-a.i telex wi.«m. 

■ Hahnuu. BunglaA'Jv Cau-lj. DjiI»'uii E jipi. Force. Germany iWcaK Ghana. Grand Cayman, 
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THE CRISES in Iran and 
Afghanistan, the tension 
between the US. and the Soviet 
Union, and the siege at the 
Great Mosque in Mecca last 
autumn have all brought home 
to the UAE as never before its 
defence vulnerability. 

This nervousness was 
reflected in a statement made 
by the UAE President, Sheikh 
Zayed, in March that “ all is well 
in the Gulf and it has' no need 
of U.S. or any other forces. If 
America wants to despatch 
forces it could send them to the 
burning invaded regions of 
Afghanistan — that is where the 
foreign aggression is, not here 
lu the Gulf.” 

He went on: “The presence 
of U.S. forces in the area is not 
something we expect from a 
friendly country like the tJiS. 
The peoples of the world would 
co-operate and live in peace if it 
were not for the intervention 
of the big' powers, so these 
powers must work to keep the 1 


involving considerable conces- 
sions over the country's borders; 
Oman, which provides 60 per 
cent of the armed forces' man- 
power; and Iran, which con- 
tinues to occupy half of Abu 
Musa island and the Greater and 
Lesser Tunb islands. 

It is small wonder that 
echoing its foreign policy, the 
UAE defence '“forces, while 
equipping and deploying them- 
selves as best they can, would 
prefer to adopt the lowest profile 
possible, even at the expense of 
closer Gulf co-operation. 

In analysing the composition 
and deployment of the armed 
forces, certain fundamental 
points should be made (and in 
the end not exaggerated). 


Misleading 


First, it is misleading to 
present the -forces as a neat 
whole, divided— as the London- 
based Institute of Strategic 


about 6,000 men, with its own-, 
purchasing policy and:-' indeed 
leading -to over equipment, 
Indeed, its boasts the finest; 

- parachute school hr the Arab- 
world, whose men came second 
in 1978 only to the British Army 
on the- Rhine at a competition 
in Cyprus, where several Arab 
armies took part 

At the same time, Has al 
Khaimafa has agreed to inte- 
grate its own forces — constitut- 
ing No. 2 brigade, with some 
2,500 men; and the former 
Trudal Oman Scounts, based in , 
Shazjah with some 5,500 men, 
are now an integral part of the 
federal- forces. 

The second point is' that the 
UAE spends perhaps more than 
any other country in the world 
per caput on . its own- citizens’ 
defence— even more than Israel. 
Federal expenditure rose from 
3bn dirhams ($0.8lbn) in 1979, 
to 4.5bn dirhams ($L26bn) for 
this year — in both cases about 


Omanis make up 60 per cent 
•of the forces;; and tins remains 
a point of sarnie sensitivity; par- 
. ticnlariy as there is a tendency 
■for -many torrelura to ■thafr' 
country lor weekends. : 

• Against this is presumably 
set the calculatioii -for the UAE 
that ' mercenaries— in the. 
broadest senae-^boffi in the 
armed' forces VahdU, the intelli- 
gence services; ixrald well be 
more dependable and coup- 
proof than nationals. However, 
.there is a deliberate effort to 
Jprdmote UAE nationals into'' 
Ih^ct positions" of authority^: 
at present the chief of staff, la- 
the able General. Awad Kbalidi, 
a Jordanian-r-and to increase 
their representation in such, key 
positions ' as pitots. ,■ 

- The Federal . Government is 
aware, - too, ., of . the need to 
strengthen its armed forces. It 
has both; raised pay and given 
detailed' " consideration to, 
enforcing ... conscription. Since 


six Scorpions and Fujeirali 
otherwise rely largely on local 
potice fhrees for their, security. 

.. The total mllitaiy:' establish- 
ment is "about 40,000-somewbat 
zodre. Than the 21,150 listed m 
the. most Tecent assessment Of 
fhe’ISS. Thenavy, baaed in Abu ' 
Dhabi, ;; employs some -2,000 rnen 
but clearly overstretched even " 
with mx-Tosper Thoijieycroft 
large patrol craf^ aritfed- wlfh- ! 
70m guns and Exocet missiles; 
and with six fast patrol boats 
from West Germany stiR on 
order. ' ' ■ 

Two wings :> : 

The air force, whose -msgt. 
power totals about 2,509, -has -at 
its heart- 31 Mirage, five inter- 
ceptor-strike formations in two - 
; wings,, based in -Abu DhabL.A 
-greond-attadk; squadron, formed. . 
in- 1970, operates seven 
inters. frtm„Sbarjah jand two 
Tfl^traineii. ThetranSpOrt 


being drawn into the competi- 
tion between the superpowers. 
Hut when the paranoia is strong, 
it is possible for the UAE to see 
potential enemies at every turn 
— and to draw the logical con-, 
elusion that given the UAHs 
political composition. its 
geography and long coastlines, 
and minute national population 
it is virtually indefensible. 

There is concern about its 
main neighbours — Saudi Arabia, 
with whom Sheikh Zayed in 1974 
concluded a controversial deal 


ivdfiiiiu (U>mffivuiuiU| uic iwm b 

son. and the Defence Ministry 
are situated; and the Northern 
Command, the other emirates 
which come under the control 
of the GCHQ. 

In theory, all the emirates 
agreed to integrate their forces 
in ■ 1976. But since 1978 the 
traditional rivalry between Abu 
Dhabi and Dubai, exacerbated 
as a result of tactless military 
appointments by Sheikh Zayed 
without consulting either Sheikh 
Rashid or his son. Dubai has 
run its own forces, numbering 


the Central Command HQ, and 
29m birhams ($7J3m) bn the 
Dubai Police Airwing. 1 

Third, apart from the fact 
that the UAE for the moment is 
effectively two forces — the 
Federal and Dubai's—; the' 
nationality mi* is extraordinary, 
with no leas , than 26 repre- 
sented, including about 25 
Britons and two Japanese karate . 
instructors and- contract and 
loan officers from Pakistan, Jor- 
dan , Sudan and Egypt in par- 
ticular. 


mg one in Dubai). Three (num- 
bers four to six), are- based in 
Abu Dhabi and involve 
mechanised infantry, armour 
and the royal guard brigades. 
Two others are based in Shar- 
jah and Ras al Khaimah. 

: For obvious strategic reasons, 
a military base, involving, an 
airfield,- to cater for 500 families 
is currently being built at 
:Fujeirah-on the <5ulf ofOnmi, 
at the cost of. 120 m dirhams 
($32 .2m). Ajman, Umm sd- 
Quwaiu (with 200 soldiers and 


Experience is driving force 
behind aid to poor nations 


IN A virtually tax-free society, 
such as exists in the UAE, 
Islam enjoins a wealth tax of its 
own. 

The duty of almsgiving is 
known as Zokot, and .a devout 
Muslim should contribute at 
least 21 per cent of his.income, 
first to needy members of his 
own family, then to Ms neigh- 
bours. and then to the com- 
munity at large. 

Abu Dhabi, the richest of the 
seven emirates, is following thfe 
same order of priorities on a 
national scale. Foreign aid 
alone, which must also be seen 
as a discreet arm of foreign 
policy, is currently estimated at 
20 per cent of its gross national 
product, far in excess of the 
requirements of Zakat; and this 
does not count the “family;’ 
subsidies to Sharjah, Rasal 
Khaim ah, Fujeirah, Aim an and 
Umm al Qawain. 

The most recently published 
annual report of. the Abu Dhabi 
Fund for Arab Economic Deve- 
lopment (ADFAED), for 1977, 
puts aid to the developing 
world from industrialised coun- 
tries at no more than 0.32 per 
cent of their GNP, less Qian 
half the 0.7 per cent recom- 
mended by UNCTAD for its 
second decade of development 
(2972-80). The point is made 
not in a spirit of self-glorifica- 
tion. but to emphasise the ; 
failure to posh the national eco- 
nomies of developing States to 
the stage of self-sustaining 
growth. 

A due 

Abu Dhabi's recent past pro- 
vides a clue to its extraordinary 
generosity. In the words of 
Nasser AI-Nowais, managing 
director of ADFAED : “ Twelve 
years ago, we had no infrastruc- 
ture, no modem schools or hos- 
pitals. Houses were built of 
mud and palm leaves and the 
people were very poor. Our 
experience is the driving force 
behind our aid to other deve- 
loping countries, because it is 
easier for us to sympathise with 
those suffering from poverty, 
hunger and disease.” 

Despite its new-found wealth, 
Abu Dhabi could still claim to 
be part of the developing worid. 
It has few natural resources 
other than oil, industrialisation 
is at an /early stage, agriculture 
Is largely experimental, and the 
infrastructure is incomplete. 
The emirate thus has a dual 
rule to play, in pursuing a policy 
of development at home, while 
contributing to a more balanced 
world economic order. 

ADFAED is one of several 
distributors of hinds in. Abu 
DhabL When oil revenues first 
began to provide something to 
spare, in 1970. foreign aid was 
given mainly on a govemment- 
to-Eovemment basis, ■ through 
the Ministry of Financial 
Affairs. Much of it went to make 
up balance-of-payments deficits 
—which did not entirely fulfil 
the purpose of Zakat, to improve 
the lot of the human being. 

It was therefore decided to 
channel aid into projects which 
would benefit the people of poor 
countries more directly, and to 
set up an institution which 
could also help in studying how 
best to exploit the natural 
resources available. 

Although ADFAED was estab- 
lished in 1971, it was two years 


before it was ready to accept 
requests from various Arab 
nations to finance local develop- 
ment projects. As a result, the 
first loan agreement between 
the Fund and an Arab nation 
was signed during 1974. It was 
for the King TaJal Dam pro- 
ject in Jordan, which had been 
interrupted by the Arab-Istaeli 
conflict 

In the same year, the capital 
of the Fund was increased from 
the original $125m to $500m, 
and' its operations were ex- 
tended beyond the Arab world 
to the poor nations of Africa 

Build a 


and Asia. The African republic darn in Senegal and an.', airport 


of Burundi, India, Malaysia, 
Bangladesh, Sri Lanka and the 


in Lesotho, '. together; with a 
survey, of Water resources and 


111 Yemen. Yemen also received a 

In 1978,. dfsbursementS ; $20m loan for a w^ater sujgdy 


reached a peak of $210m, most and sewerage project 

of which .went to> .oilfield . de- Th«» ~ remaining^ beneficiaries 

velopment.in Gman-r-a; counfry . were '* 'Btngla de£b, 1 "Sftdan,' 
which, under the Zakat philo- Uganda; the Maldives .and, 
sophy,' would count, as a near -soihewhat surprisingly, • Malta,.; 
neighbour, if not as a member, which received $7ur for port 
of the family. - Some • $3m development *- : • 

financed technical studies for a; Last yehr loans drpppe^back 

CONTINUED ON NEXT PAGE : ' v, > ' . 


- Alouette HIs, and, eight ltafian 
AB-ZOSAs. i >•’ 

Dubai -has; a small counter* 
tasurgen^ force equipped-with . 
• six Vajm^ .^ 
macclfl . MB S26KDS and ■-'two 
double-Seat MB 326 LDs.- V J - ; 

‘ . Abu '■ Dhabt ; has -- additional 
military projects Vfipr tber epp- 
.strnetton of a^inflltoy airport 
: south of Tarif. costing abbot 
300m urhau>& ($80.6m). an4 aa 
airbase Tor transport aircraft at 
al Hamra, c6stfidg.37m dirhams 
(99.9m), 

The • '.Federal -'forces are.riii- . 
.evftably;. thinking; of modernls- 
' tngf-' Ihefr -‘forces; Generaf 

- Khalidi is report to .have' a 
plan which would involve -the 
purchase of > hovercraft- VSh 
strengthen; Ihe navy. He would 
like also fighters to replace the 

. seven Hunter; aiFcraft ■ ■. The 
. army, .which . already, has . about ' 
.109 AMXVCrtanks,flOScorpion 
liriht tanks and 70 -Saladins.Vis, . 
according to his.’ plans,, to have 
itS' artillery strengthened and 
the .. ..numher;. . ..of arinoiixed 
vehidesjTn cpe^e<L . - . /: ; 
lv v;-H»e ; ... defend ; . 'forces are 
/caught; ih. tbe . end, , between' 

; trying t6 organise aiid ffitok as 
> united -force, : acting ‘ fdr 'a 
unified State, which the. UAE, 

■ through; no fault <rf its own, is 
not. between' toting to .plan 
regionally^- ; and . . intenially 
_^gainst ^threats .vrtdch : . might 
Wecur^umd-fttoiBg 
eyep .With the- funds available,. 

. they can. only go throu^i the 
general motions of forging a 
“force which will have to be one 
of , ' tiie executive pillars of the 
^Stprte; : r..'.-.,'',.'; - v . - 

S ^nfhony McDermott 
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UNITED AR AB EMIRATES m I IN BANKING, IT HELPS TO BE DUTCH. 

7 " BETTER STILL WHEN YOU SERVICE YOUR 

economic and GULF CLIENTS DIRECT FROM DUBAI 

.■ ^ GeffTOoaoodwsw of Guff b«jrineffi needs. Amro Bonk on ^TB^ikxr erf 


Geffinq oqootlwew of Guff bigness needs. Amro Bonk on tfie 18 ^ floor of tfieIXA>afc»*e*nafcnd‘toleCcj*a. 
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$j^XEAK may see unveiled % ' ."'r ' . ■— 

ifoe first formal .attempt at con*i . UAE E 

wetreasive. brag-term planning. - 
ter the .qnited Arab Emirates • •.•••'• » 

"gTJAE), afi a whaler On. foe basis v T “ • ■. . 

«£.' a- memorandum, submitted Merchandise trade . 

Jw foe H&Hstiy of. Planning,- lie Oil exports (fob) .. 

. { tapiene. Cotmtil- derided in . Abu Dhabi 

jtan* of la^t year to prepare • Dubai 

: . ic*»aewoik fcw , i a five-year - Sharjah 1......... i. 

/.■.•^oodnide andJsoiaal develop- Gas exports 

ment plan covering the period Other exports and re-exports <fob>.~ 

1881-85, More, precise details — Total exports and re-exports 

for example, of the size of is-- Imports (cif) ...... 

- vestment5*-are pot yet avail- Abu Dhabi ;..... 

■s^e. & any case, they are both . ..Dubai :. 

. . ^fnpos^le. to ealeulate at tins , Sharjah 

: . gSe WMtant is the fact that Other eurrent transactions 

federal, authorities . have accoi^ Jjdanee .... 

feMfipfeaVtUat^ a-long-tera econ- : Capital account balance 


- j j - . . 


UAE BALANCE OF PAYMENTS 

(Dhbn — est) 

T— WIT. 1575 T5Te 1977 1578 19m 

22.47 18.02 2158 1951 1759 $£30 

27.51 26.78 32.64 35.52 2353 5251 

(23J6) (22.60) (27.07) (29.76) (2652) (4235) 

, (3.76) (358) (556) (5.52) (650) (9.76) 

(0.20) (051) (052) (055) (051) (050) 

- — — — 0.13 0.51 0.63 

(fob)-. L71 151 250 356 452 650 

2952 2859 3555 3952 38.06 59.04 

-6.75 -1057 -13.15 —19.70 -20.77 -24.74 

(-253)' (-3.73) (-4.06) (5.40) (-653) (-551) 

(-452) (654) (-9.09) (-12.18) (-12.66) (-1658) 

— ■ — ■ — (-202) (-153) (—2.15)' 


5iiE- strategy essential, . and 

^ sfo^Sovfog -towards do- ***** BP2HE. 


: . - \: V, 


raid 


^SSi^ SouTlt ' Offidxl grants and loans -3.13 -4.07 -456 -4.79 . -455 -6.41 

. ^ Official borrowing. (net) 0.74 052 0.79 150 350 -0.70,. 

°ffidal equity pStidpiioii ...... -051 -0.60 ‘^-0.96 -3L45 -059 -0.55 

AW? lv£S ? . • 'sector -257 -106 -050 -050 . -050* - 1 

' -.fog e^enflffture' of 295.9m Monetary movements (Increase — ) ..J —7.77 —5.79 -857 —152 -4.31 —1053 * 

Bafirehu: dinars. 5but JMiabi Monetary institutions -359 -351 -053 +12.76 -0J0 ■ -050 

-jtes; mace /diawn up. a- second .Governmental ....^. -355 -157 -056 +14.46 -4.30 -10.09 

■whose; puBlieation is re- PUT position -053 -051 - — +0.01 +0.10 +056 

t. Provisional. - Source: Figures contained in the UAE Currency Board December 1979 Bulletin. 
Several factors have eo*tri- r “ “ . . ■ ' ■ . 

^leeisiim tif ^raapt^tong^m authority - ; df.; the Ministry of today, but the total could be as month that 35 per cent of the 
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nimmibsc. ifeTKt. the- basic in- Planning. . mgn as a»m, 01 wnom omy 10 people in me uajs were illegal 

fr^rortnre— mainly roads. 7116 Ministry, headed by the per cent could be counted as residents, and by. implication 

Dower^ communiStions and able Mr* Said Ghobash, has so locals., In short, the major con- unneessary. Furthermore, this 
social r services facilities— select far conducted locally and with cern is that even if slower point should reinforce the fact 
ted itself and is now broadly Ihe help of International bodies growth rates were enforced that there is over-employment 
in place. Second, and as a result a series nf sectoral and regional there would still be the risk that in the construction and manu- 
re draic^havebet^^ studies— but without yet pro- foe UAE would lose its identity facturing sectors, and that there 

ingjy. difficult It is now. more during a comprehensive plan, in a sea of foreigners. could be a net fall in foreign 

important to decide what level The 8110 is to make recommen- UAE planners have been labour as foe nature of indus- 
o£ economic activiey is to be dations for development to be using three models for their trial projects becomes more 
encouraged (with its crucial sub ™ Itte n t0 the UAE Govern- population projections up to sophisticated and less labour 
implecations for the population) . . . _ 1985. It is acknowledged that, intensive, 

and which areas are to be de- £“ e starting point for foe even if determining the size of 

? eloped. Oil earnings may be national plan is the size of popu- foe population is a fundamental Cutting iobs 

abundant, but the evaluation iation, or more specicafilly, foe calculation, there has to be a 

of projects must nevertheless be proportion which should be trade-off between population and Thus, as m Saudi Arabia, 


high as lc3m, of whom only 15 people in the UAE were Uiegal 


The Ministry, headed by the per cent could be counted as residents, and by. implication 


Cutting jobs 


of projects must nevertheless be proportion which should be trade-off between population and Thus, as m Saudi Arabia, 
refined to avoid wasteful invest- forei sn labour. The details of economic growth rates if foe whose development problems 

ment decisions ‘ foe population issue is dealt ultimate shape of the UAE are not dissimilar and whose 

with at length elsewhere in this economy is to be decided latest five-year plan has just 

rVYTnnni}M>n«rTO survey. • But foe population properly. been issued, a development plan 

V/Uiupicircioivc problem can be stated briefly The first option is to allow for foe UAE involves not foe 

Third, foe longer the UAE and starkly. Between 1968 and the population to grow untram- creation of jobs, but rather 
exists as a federal entity and 1977 its overall growth rate meHed. their reduction, foe emphasis on 


exists as a federal entity and 1977 its overall growth rate meHed.' their reduction, foe emphasis on 

inoves towards economic co- averaged 18.5 per cent pheno- The gec0Qd involves foe ensuring that foreign labour is 
operation, the more pressing it menal by any standards. But stabilisation of foe population kept to a minimum, and that 
becomes to set aside the piece- the growth rate of nationals at abQUt ^ ggyjp certainly capital-intensive industries are 
meal approach of aid to foe daring this period averaged surpass already) and the developed. Thus foe way points 
Northern Emirates and competi- only between 3 and 3.5 per cent. ^ reduction of foe popu- inexorably, as in other countries 

tion between the others in Thus while nationals made up j at j on by 2985 to its size of a in foe region, towards exploit- 
favour of a comprehensive plan- 90 per cent of a total population (j eca( j e earlier, when it totalled ing cheap hydrocarbons feed- 
ning programme. rf 180,000 in 196^ in 1977, of 779,000 and the local component stock, and foe training of local 

Fourth, :it is clear that one a population of 840,600, only was 36 egnt. These two manpower at all levels, but par- 
flaw in foe UAE’s unity is the 25.6 per cent were local citizens. j atter option would imply ticularly through expanding 
lack of' financial institutions, . Officials are understandibly avera g e nnn nai growth rates be- technical education. 


lack of' financial institutions. Officials’ are understandibly average anr , na i growth rate- 
such as a central bank, to give evasive about foe precise details tw een 1 g apj 6 g per cent, 
.backing to the executive of the population composition nC „ w . 


The other broad recommends- 


no 

NATIONAL 

CONSTRUCTION 

COMPANY 

(PAKISTAN) 

LIMITED 


Clearly foe problem of execut- made by the Planning 

ing either.of the two last lies in Ministry are foat the econmmc 
foe contradiction between a ^balances between.4bu Dhabi. 
Government which instinctively Thtbai and Sharjah all iq foeir 
encourages market forces to va " ous ways endowed with oil 

operate and one which, in order " nd , h ^ M fo ^ 

to reduce foe size of foe ^ rth j*n Emirates should be 

(foreign) population, would redu ^ ltUTe WQUld ^ 

Sr=f"-S=="- BTftta a£ 

stramL schemes, foe development of 

The population problem is fishing (in particular fishing 
further complicated by- foe fact farms). aDd foe provision of 
that foe UAE from this point of assistance to farmers to entice 
view is two countries. In Abu ^em to stay on the land and 
Dhabi, Dubai and Sharjah not to drift to the cities. There 
locals are in a minority. But would also be efforts to develop 
in Ras al Khaimah, Umm al foe Northern Emirates’ mineral 
Quwain, Fujairah, and Ajmaii. resources, 
it is reasonable to estimate that Furthermore, foe Planning 
foreign labour makes up less Ministry would like to see the 
than a quarter of foe -pppula- UAE’s other substantial com- 
tion. ‘ modify — capital — exploited 

_ . _ _ . . ■ „ . through foe development of 

1 S 1 w^Tl! >l S^fn d institutions for investment 
last month that it wonld spon- abroafl and f0T giving greater 

sor foe presence of aU foreign fg^graj ai d to developing coun- 
easual labourers. This con- 

trasts sharply with foe report * w n r» 

In. foe daily al Ittihad last * IV1CLI. 


Overseas aid 


CONTINUED FROM PREVIOUS PAGE 


A Company with 
• major construction 

V ■* 

projects in the U.A.E. 
and other Middle East 
Gulf Countries 


P.O. Box 2879. 
ABU DHABI, UAE 


Phones 

332198 

20780 

27562 

45557 


Telexes 

23765 NCCPAK 
22279 NCCPAK 
22285 NCCPAK 
22534 NCCPAK 


to the 3125m average which the 
Fund hopes to maintain as an 
ann ual commitment. The biggest 
contribution was to a phosphate 
fertiliser project in Tunisia, in 
which foe Fund is taking a 525m 
equity participation as well as 
providing a loan of more than 
twice that amount Mauretania 
received $20m for an iron ore 
mining project and another 
$10m for road construction, 
while smaller loans went to 
Morocco, foe Comoros Islands, 
Madagascar and foe Seychelles. 

Commitments to foe end of 
1979 amounted to $800m. In 
addition, ADFAED has taken 
on taken the management of a 
number of Government loans, 
to bring foe total loans under 
its supervision to S1.3bn. 

There are conditions to the 
aid provided by ADFAED: foe 
Fund’s share in any one pro- 
ject may not exceed 10 per cent 
of foe Fund capital or 50 per 
cent of the total cost; and foe 
project must be both feasible 
and economically viable. There 
is no discrimination in granting 
loans; all countries receive the 
same treatment although the 
terms of the loan may vary 
according to the type of project 
Generally the loan is for 15-20 
years, with a grace period of up 
1 to 5J years. Interest rates are D4 
per cent . 

Although it is not the policy 
of ADFAED to favour any one 
sector of the economy, except 
insofar as it has priority in a 
particular national development 
h programme, in practice the 
lion's share of lending has 
boosted power and water pro- 
jects and industrialisation, with 
smaller amounts going to agri- 
culture and fishery resources, 
transport and communications, 
; hotels and bousing- 
I '4bost 60 per cent of aid goes 
to ■’Arab countries, but close at 
hand in the Gulf only two need 
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AmroBank is the leading cxxnmeiaal and investment cxid euro cunencydeposils. and inlemafionol transfeis. 

bank in The Netherlands. ■ ■ ■ ■ Amrois^^tevddtoTOelda^ 

Witfi total babnee sheet assefeef 84 bn. guildeis | ■ ferffee^ertise-Werealr^fhe larg^cofT^^ 

(USS 42 bn.) and gucronJee fund of 35 bn. guilders B bank in The Neth^c^ And recently opOTedbrrxhes 

(US$ \1 bn.), we're also the 33rd largestbank in the world. W M ^ B mSmQcpare cvrikkyo. 

(n Dubai we have a full senrkx branch offering B fl B B Dutch banking hes always had meroiafe 

corporate and investment banking services threughoul file % M totemational reputation fer youself by 

whole Guff area. c on t uc t i ng Amro Bank (TXtbai Branch), 

Specialist services incfucfesyncfaited loans, trade Ctobai Intonational Trade Centre, level 18. PO Box: 2941, 

finance guarantee/bonefing fadlities, fore^n exdxxi^, local DUxx, United Aui Bniiates. 

amro bank 

amsterdam-rotterdam bank nv 

Dutch, dependable and developing worldwide 

Telephones: 4731 80 PABX (ten fines) General. 47421 1/12(13/14 Dealing Room. 474142 Investment Department 
Telexes: 46778 AMRO General, 46777 AMROK Dealing Room. 47585 AMR05 Investment Department 
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outside support Oman and Bah- 
rain have already benefited by 
3230m, and Bahrain's two most 
recent Government-sponsored ; 
small-scale development pro- 
jects will this year receive Abu 
Dhabi’s support, in foe form of 
loans to match foe shareholders' 
equity. One is a light industries : 
company to establish factories 
for furniture and welding elec- 
trodes — for which ADFAED 
also conducted the feasibility 
study — and the other is a feed 
mil) and - broiler processing 
plant, which will , later include 
a hatchery to supply day-old 
chicks to farmers. 

Apart from foe funds con- 
trolled by ADFAED. the Gov- 
ernment continues to give bal- 
ance-of-payments assistance to 
several states, including North 
Yemen, Zaire and Sudan. Abu 
Dhabi can also be retied upon ! 
for a swift response to appeals . 
for famine and disaster relief; 
whenever possible it buys food, 
medicines or agricultural equip- 
ment instead of giving cash, to 
ensure that foe benefit goes 
direct to the people. 1 

All this is quite separate from 
the personal charity of Sheikh 
Zayed, who is known to be par- 1 
ticularly generous towards 
schools, hospitals and welfare 
projects. 

The Federal Government I 
which until this year has. been , 
financed largely by Ahu Dhabi, ; 
also has a number of foreign 
aid commitments — not least the 
International Development 
Association, to which it contri- 
buted S20m last year. Also on, 
the Federal list are the World I 
Bank, the OPEC Special Fund, 1 
foe Arab Fund tor Economic 
and Soda] Development, the 1 
Arab Monetary Fund, and foe 1 
Khartoum-based Arab Fund far 
African Development 

Mary Firings 


You’ve read Oil Sheikhs, Money 
Rush and the Crash of Seventy-nine. 
Easy reading, but there’s another 
side to the Middle East, a quite 
different story. 

Not all business in Arabia is sand-deep. The 
Galadaris have been substantial merchants for 
over a hundred years. Today, Galadari world 
wide is multi-product, multi-service and multi- 
national ' 

To adaeve this, the Galadari Brothers 
followed the rules for commercial success that 
apply anywhere- set the standards you would 
demand for yourself and dig the foundations 
deep. 

Mazda (the major Galadari slice of the car 
market in the UAE) demonstrates this. 

For cars, the UAE offers the worst climatic 
conditions in the world as well as one of the 
most competitive markets. 

Galadari saw this as an unparalleled 
opportunity and the key to success-superb 
technical back-up. With Mazda as their entry-a 
car unmatched for reliability and endurance- 
they concentrated on service and spare parts. 
1972 saw 200 vehicles sold: 1977-8000! In a 
market where penetration of the market by 
Japanese bars is of the order of 70%, the Mazda 
share is currently 21%. 

When you buy a Mazda in the UAE you 
drive away with a superb car and, equally 
important, with a huge, unseen back-up in 
service and spare parts. No wonder sales climb 
andcfimbi 


Galadari underpin all their activities from 
automobiles to air-conditioning, engineering 
to ice cream, with a shrewd trader's eye to 
the long-term satisfaction of their customers. 

It’s the open secret of Galadari. 

The Galadari name conveys a unique 
reassurance throughout many fields. Here, 
apart from automobiles, is the Galadari fist 
Hotels, Banking, Engineering, Printing and 
Publishing, Textiles, Real Estate, Plastics and 
Chemicals, Air Conditioning and 
Refrigeration, Marketing and Distribution, 
Food Manufacture and Processing, 
specialised services including Insurance, 
Tiavel, Contracting and Market Research. 
New ventures are constantly under review. 

In the Middle East, 

Europe, the United States 
and the rest of the fair-trading world 
the Galadari slogan is one word- 


t^UQWBROT 


Galadari 


Galadari Brothers, Dubai, United Arab Emirates. Telex: 45443 GABROS EM. 
London telephone: 01-723 0732 Telex: 299806 
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introduces 

the 

tiebreakers 

A lot of people still believe that a trip to the Gulf is just a round of -H J 

coat-and-tie conventions and sessions of hard bargaining. hJ 

It takes a trip to Dubai, the business capital o£ the Gulf, a few 
minutes with us, and a mere extra day (or two) packed into your | yj I 

sdiedule to shatter the myth. Agreeably! I | I 

Our tiebreaker tours help you cast oft conventions, and 
discover the holiday, and the sunshine, . 

like die stretches of beaches by. dear, deep blue waters 
places in die sun to call your own, unduttered by a 
carnival of beachumbrellas. 

Leisure lagoons and sailing dubs with every kind of watersport. 

Surfing, watersknng, sailing, snorkeling. 

Inland, fascinating tours that break new and varied ground. 

Green, palmfringed oases by natural mineral water springs . 

A beautiful highway, that cuts into unexpected red mountainous passes 

. The unbelievable excitement of a cancel race. 

And everywhere, every tourist facility from rent-a-car services to five-rStar hotels 

that compare to the best in the world. 

On your next tour, surprise yourself. Discover the enchantment of die Emirates. 

Come for thebusiness,^^ for the leisure. 


For further information and bookings contact 


llA. 

DNAlAtC 


Dubai National Air Travel Agency 

P. O. Box 1515, Dubai. UAH Tel: 222151 (Reservations) 220216 (Holidays) 228131 {BdmlnJst 
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FOSTER WHEELER 

POWER PRODUCTS 


We are making an important contribution to 
the akimimurii smelter and desalination complex 
now being constructed in Dubai 

Our role in the project is the complete 
engineering procurement, fabrication supply 
and erection of 13 gas turbine waste heat boilers, 
five producing 136,000 kg per hour of steam each 
and eight giving 36,700 kg per hour of steam 
each, plus 6 auxiliary boilers and all the 
associated equipment 

Formany years Foster Wheeler Power 
Products have been active in the energy industry 


and have established an International reputation 
for total capability in energy engineering. 

Our range of activities indudes the design and 
manufacture of nudear equipment power 
generating and industrial boilers, waste heat and 
fluid bed boilers, marine boilers, cooling towers 
and other equipment 

Foster Wheeler Power Products is a member 
of the Foster Wheeler Group with assodated 
companies in the Middle East and throughout 
theworid 


FOSTER WHEELER POWER PRODUCTS LIMITED 

Greater London House, Hampstead Road, London NW1 7QN, England . 

Telephone 01-388 1212. Telex 263984. 
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Aba Dhabi and Dnbai have decided to exploit tiieirgas for 
long-term industrial development. Meanwhile nil price rises have benefited the 
although the rewards are unevenly spread. Anthony McDermott reports 
■ on this and the^cing page. # . 


THE United Arab Emirates— or 
rather Aim Dhabi and Dubai— 
have, like most States in the 
region, made the strategic eco- 
nomic decision to exploit their 
gas 'as -"a basis for long-term 
hydiwarboa-basediieavy indus- 
trial development On April 22, 
a $400m -gas plant was opened 
at Dubai’s Industrial zone of 
JebelAliT'On.Das Island, after 
some problems initially, the 
Abu . 'Dhabi Gas Liquefaction 
Company (ADGO^C) has for four 
years -been operating a liquid 
natural gas (LNG) plant Since 
1977, the. Abu ‘ Dhabi National 
Oil ; Company (ADNOCV has 
been developing a major on- 
shore, gas-gathering programme, 
known as- GASCO. - 

So' far.'it has been a question 
of haxtiessing and exploiting 
gas associated with oil output 
that would otherwise be flared 
and go to waste. At the same 
time the drive to locate 
reserves of pure natural gas 
has been intensified. 

In Abu Dhabi, great hopes 
axe attached to further delinea- 
tion of the Khuff structure. 
Farther exploration, which has 
been held up by a lack of rigs, 
is to begin in August In the 
Bu Hasa field. In 1979, in the 
Umm Shalf field a deep well 
in the Khuff structure yielded a 
test of 80m cf/d with good 
quality low sulphur gas. 

Officials still talk of dis- 
coveries on the scale of 
Holland’s Groningen field, but 
at present with Abu Dhabi’s 
proven reserves put at 20 
trillion (million million) feet 
and Dubai’s at 1.6 trillion cubic 
feet, they total less than a fifth 
of that . European field, and 
way behind such giants as the 
Soviet Union, Iran and the U.S. 

Abu Dhabi has already been 
gradually increasing its use of 
natural gas, with the percent- 
age flared falling from 67 in 
1977, to 64.6 in 1978 (the last 
year for which there are at 
present official statistics). Pro- 
duction in 1978 totalled 1,311m 
cf/d. Since 1977. the Abu 
Dhabi Gas Liquefaction Com- 
pany, which is 51 per cent 
owned by ADNOC and the 
remaining shareholdings distri- 
buted between Mitsui, BP, CFP 
and Bridgestone liquified Gas 
Company, has been producing 
for export The two trains on 
Das Island, situated 100 miles 
north-west of Abu Dhabi, came 
on stream in August 1976 and 
May 1977. 



Pipes for the offshore- fields aioait transportation at Dumi 


Problems 

The Das Island plant, built at 
a cost of $0.6bn by Eastern 
Bechtel Corporation and 
Chiyoda Chemical Engineering 
and Construction, has over the 
years suffered from technical 
problems, and has not been pro- 
ducing up to its foil design 
capacity of 2.3m tonnes/year of 
LNG, and 1.3m t/y of LPC, 
which are stepped to Japan, 
where ADGLC has a 20 year 
contract with tbe Tokyo Elec- 
tric Company (Tepco). Tbe 
plan is also designed to produce 
220,000 tons of light distillate 
and 230,000 tons of pelletised 
sulphur for export It draws as 
feedstock of a daily throughput 
of 550m cf/d mainly from gas 
assodated from daily produc- 
tion. the majority from the 
Umm Shaif Geld, but also from 
Zakum and Bunduq — all off- 
shore. In 1979 ADMA-OPCO 
the offshore operators supplied 
a total of 310.4m cf/d. 

ADNOC’s largest gas under- 
taking is to exploit tbe gas 
flared and wasted from the Bu 
Hasa. Asab, Bab and Sahsi on- 
shore fields, which can produce 
about 985.000 b/d. A company 
was formed in October 1978, 
caUed the Aibu Dhabi Gas In- 
dustries Company (GASCO), in 
which ADNOC holds 68 per 
cent OFP and Shell each 15 per 
cent and Part ex 2 per cent, to 
execute this project costing 
about $1.8bn. up $0.5bn since 
1977, which is designed to pro- 
cess in Ruwais 28,200 cubic 
metres a day of raw NGL. It 
win use 1,030m cf/d of asso- 
ciated gas. 

Natural gases are processed 
and separated after their col- 
lection from these fields. The 
by-products are transported to 
Ruwais for the find separation 
of LPG and pentane. Remain- 
ing gases are used , locally as 
fuel. Agreement has been 
reached in principle for the 
sale of 1.2m tonnes a year of 
LPG for five years from 1981 to 
tbe companies Idemitsu Kosan, 
Maruzen Oil. Shows OB, Bridge- 
stone Liquefied Gas, Mitsubishi 
and C. Itoh. 

The first phase of the NGL 
plant at Ruwais is scheduled to 
be completed in August this 
year and the second by 
December. On the basis that 
the plant will be on stream for 
330 days a year, the products 
from project at 100 per cent 
capacity are expected to total: 
1225 m t/y propane. 1,411 m t/y 
of butane and 2,130 m t/y of 
gasoline. 

In the further future, 1 it is 
planned to draw on natural gas 
feedstock from the gas treating 
centres located onshore at Bu 
Hasa, Asab and Bab for aferti- 
liser project, to produce 1,000 
t/d of ammonia and 1.500 t/d 


of urea, with provirions for 
adding a second 1,000 t/d 
ammonia plant. ADNOC is to 
award the $350m contract on a 
design and huild basis with the 
engineering contractor due to 
have been selected at the end. 
of last month. 

In the short term the cut-, 
back of allowables by the oil 
companies by 110,000 b/d -from 
1979 levels of 1.45m b/d is un- 
likely to affect the quantities of 
gas available for projects. At 
the same tune^ Abu Dhabi has- 
been successful .in* linking its 
gas prices to those of off: Thus 
it was announced on February 
3 that, .backdated .to, the 
beginning of the year.- the price' 
of tbe equivalent of lm'British 
Thermal Units (BTUs) would 
rise from $5.04 to $5.38.' Follow- 
ing a further rise last month in 
oil prices, a further increase 
bringing the price to $5.75 was ; 
announced, backdated to May 1/ 

Dubai’s gas operations are 
being undertaken by the Dubai 
Natural Gas Company, Dugas 
—owned 80 per cent by Sheikh 
Rashid, the Ruler of Dubai, and 
20 per cent by Scimitar Oils Ltd 
of Panama, .which acquired, its 
share of equity fr6m Sunqing- 
dale Oils of Canada. The latter 
reached an agreement with 
Sheikh Rashid in February 1975. 
to arrange the gathering and 
processing of gas produced in 
association with oil production, 
of the offshore Fateh, South- 
west Fateh and Rashid fields. 
In January 1977, this agreement 
was replaced -by another asrign- 
ing all obligations to Scimitar. 

With a design capacity : of 
100m cf/d, Dugas is a far .more 
mqdest operation— Das Island is 
five times larger, and . Gasco 


eight rimes. Overall- design of power- -station; v 
the project by Hus£on!Ekigineer- Dhabi-Dubari _ _! border. / ■ This.’ 
"ing, was started, te the spring- would -.be fuelled jrfrmn . Abp \ 
of; 1977. it will make a conrid-^ Dhabi’s gas fi^ds, azLd would 
enable contribution to DnbaCsr be largely to; strengthen the- 
economy,- fiat- least by .saving inadequate grid ■ -for t tber. 
Die equivalent ‘of 30,000 6/d'of . Northern Emirates. It- might & ~ 
crudfe oil currently flared off. more econoraicafr ri>.^MKeS*e -of -v: 
Dogas LPG plant is designed to roppi y a ng ' .-lbg - power. Station 1-- 
prodnoe 370,000 t/y of propane, aacL Dubai under on6 project. -. 
260,000 t/y , of butane; - and Bufe^t thaa Stage both tierf&iGps, .- , 
about ?.5m t/y - of condensates, attbougb fa T eoononnc andjde—i 
Offtake agreements have been vdopmeirtal terms logtcii, have r - 
concluded with C. Itoff. which their starting point: in thupcd^- 
is taking 70 per cent, and Toyo tics of ihe 'erairates,.' .y 
Menka Kaisha,- >which ; is taking-; -MeanwMte m . the = smariei^ ^ 
the remaihder.Tfor five years. emirates/ gas-hopes'" and'findfr 

„ - . -‘ - r r7 : 'r. rebBuh/.lairg^lio^:ri^"ciJBn-y- 

' Feedstock , 

But. apart Lynx these.m^ort . . -Sharjah there^ were, re^; 
eanrings, : Dugas is to provide ports in Feiiraary riiat tlKTNewp: 
vit^d feedstock for the aht Orleans-based Forman Exp4ona->^ 


mamum- sanelter, Dnbtft, Whether rion and London, and Scottish ^ * 
associated or not free fot 15 Marine GH.-jn 'partBeraltijp, hadSJ- 
;years. In addition, Dtfltod^re- for the first tfaue found gas in^. 
maios oprimistic that .ittob-wifl tvw woes -flwwSng at 14.4m cf/dT 
benefit from tbe Khnff striae-.!' offrirOT& '.Bat these, too, aiti£- 
ture below existing oil field^. ; ^ ffum bek^ in cooim^^-cnaUy^! ^ 
The long-term, pri^eots' Jttr :jdaMe 'gnanritjes. V In Uimpi all/' 
the. UAE’s gas and indtistribl':' 

strategy;; unless makes- S* 00 ?- 3 - offsbte^conrj^orfw&s^ 

- some dramatic nafafal: gk&- tepnnnated-. ia- >Jaimmiy 1| .^fter^n . 

! cbverieS; will depend xrti -Xdoser' . *“$**«■ to 
federal. ; ^ooperatifiin. ' For ! Jrac^ for-a gas^isco^ery.'Hctab^g 
Dubai’s current js^tictireHi of." : 1D - 1976 & ' .. 

oil-, (and 1 . therefore.-. pf associated , There h,ad, : been bbpes-tiif, wiping^ 
gas) will not be riifficfeqt: -to Umm al-. Quwabj =an«:; : 

Dubai on fuH prothnstioii,^ j^ciwer 'getyra'^' ; 

this shortfall wtit bfcKmtonmre-.' ^to 1 ,.' nytox',£c«tora: ; ^pp^r- 
acute as production itsettgradu- that worria. be su^oeut*! - 
ally tails off in-, tbe coining quantities te belp providefiteedra! 
years. Abu IRiabt 1ms jrfedged- alock for Jbbel' Aff !.!•*...' - . 

thkt it w^i up Dte»Ts ' .A - v COTisoiriuaiL- a' 59 'per4 : 

sfaortfaH in future .years;, TMs ' cent Ito^dteg by rive QoveMwaiert ♦! ' ' 
would, invtlre the -cohstiucriw ' of Das al' Khaimrf-bfe- beed - 

of a major pipeline to Jebe-1 Aff pioring for oil and ; • 

It would also involve .bat found only/ one well^pitlr® , ; 
evaluating tbe posribaities ■ of- «J>assocLated'gas flaw^ ". 

consrimeting a huge 2,000. MW betwee'n l7 kftd : 20sn, ef/d.^''- ^ - 
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Dilemma over oil output 
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LIKE EVERY other oil produc- 
ing country in the world, the 
United Arab Emirates has- bene- 
fited enormously from the 
colossal rise Hi. prices over the 
lest few years. - . In 1979 alone, 
according to the Currency 
Board, the UAETs earnings rose 
to 52J2lbn dirhams ($l4bn), up 
by more than a third on the pre- 
vious year’s total of 33.33ba 
dirhams ($9bn). 

But from the start it must be 
said that the benefits are un- 
evenly spread. Only Abu Dhabi 
(1979 earnings: 42_25bn dirhams 
or §11.3bn) and Dubai (9.76bn 
dirhams, or $2.6bn) are pro- 
ducers of any size. Sharjah's 
ouput Is small — it earned 20m 
dirhams in 1979 ($5.4zn)— and 
declining. The four other emir- 
ates- are virtually without oil" 
though nor without a tendency 
to aver-optlmisra. 

Apart from boosting incomes, 
the price rises have given Abu 
Dhabi and Dubai some leeway 
in which they can try to sort 
out production levels. These 
must be measured against in- 
come requirements, conserva- 
tion (and the attendant, argu- 
ment that the most profitable 
place for oil is in the ground), 
and a genuine commitment — 
on Abu Dhabi's part ar least — 
to maintain production at 
levels which will not contribute 
to an economic crisis among 
western industrialised coun- 
tries. the main suppliers of' its 
goods.' 

The dilemma is considerable. 
The Federal Ministry ' of 
Petroleum reckons that produc- 
tion of 300.000 barrels a day 
’•■nuld be sufficient to meet the 
7 T E’s current financial needs. 

' ’’P® production is currently at 
' ~ a m b/d. Petroleum Intelli- 
Weekly calculated in 
* l ” , nary that Abu Dhabi alone, 

" ■'il’h averaged 1.38m b/d dur- 
the first quarter of 1980. 
—nuld need to produce only 
"V.npn b/d in 1980 to match 
•he revenues of two years 
"^rlier. The International 
^etrolum Encyclopedia < 1979 1 
n ut Abu Dhabi's reserves at 
30hn barrels — enough' for 60 
years at current production 
rates. 

Higher prices have also 
meant that such emirates as 
Abu Dhabi have a longer time 
to delineate the potentials of 
existing fields and to explore 
for new ones. At the same time, 
the hopes of the oil-less 
emirares have been raised as 
their real or hoped-for small 
fields become more of an 
econnnic proposition. 

The UAE is far from being 


one country on oil policy. The 
role of the Ministry of 
Petroleum, headed by Dr. 
Manaa Said Oteiba, apart from 
. gathering such federal statistics 
as are available, is largely to 
promote Abu Dhabi's position 
-within OPEC. Here. Abu Dhabi, 
as the strongest voice within 
thet UAE. remains close to 
Saudi Arabia and continually 
attempts to work out co-ordin- 
ated positions. 

This is still the case, although 
the UAE raised its price for 
39 degrees API Murban crude 
first to S29 60 from January’ 1. 
then to 331.65 per barrel, back- 
dated to May 1, after Saudi 
Arabia had twice raised its 
benchmark crude prices by $2 
in an attempt to align its own 
prices with those of the UAE 
and other countries. 

In contrast. Dubai sells up to 
h3lf its output on the spot 
market, pushing to maximise its 
earnings. The Petroleum Mini- 
stry insists that they “don't 
want Saudi Arabia to h« 
isolated." But the UAE's 
dilemma — between close lies to 
Saudi Arabia (itself a weakened 
force within OPEC) and seir- 
interest — has been illustrated 
by the response to Iran's 
reduced production. 

On April 22. Dr. Oteiba said 
the UAE. would he willing to 
help West Germany and Japan 
make up shortfalls in supply 
resulting from political up- 
heavals in Iran, provided that 
the move was “ within the rules 
of OPEC." But OPEC, at an 
extraordinary ministerial meet- 
ing next month in Taif. Saudi 
Arabia, decided not to make up 
this shortfall. 

increase possible 

Abu Dhabi provides SO pet 
cent of the UAE’s oil prod'uc- 
tion. And once the Upper 
Zakum field Is Fully developed, 
it will be capable of consider- 
ably increasing its output in 
the’ long term, although produc- 
tion levels have dropped 
slight! v. sincp 3976 when they 
totalled 1.586.041 b/d. 

Total UAE production 
currently ranks the emirates 
eighth or ninth producer in the 
OPEC producer’s league, 
depending on how much revolu- 
tion-wracked Iran la really 
producing. Last year Abu 
Dhabi produced 1.463.500 b/d 
(864,000 b/d onshore from the 
Bu Hasa Sahil. Bab, and Asab 
fields, and 599,500 b/d offshore 
—chiefly from Umm Shaif and 
Zakum). Official statistics put 
production during the first 
quarter of this year at 1,365,700. 
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The Fateh Fie hi. centre of DuL\i"-5 onshore 
o.t operations 


b/d, of which all but 2.100 b/d 
were exported. The main 
importers were Japan. France, 
the U.S., West Germany and 
Holland. 

The fall in production is 
largely attributable to the 
instructions from the Ahu 
Dhabi National Oil Company 
(ADNOC). which has a 60 per 
cent equity participation in 
most oil operations, to reduce 
the level by 1 10.000 b/d for this 
year. This is to come entirely 
off onshore operations. 

At the same time, Abu Dhabi 
bas given signs that it wants 
to move away From its tradi- 
tional clients towards Govern- 
raent-to-Government deals, inde- 
pendents and developing coun- 
tries. This has hit the main 
concessionaires— BP, CFP, Shell 
and Mobil. 

At the heart ot adu Dhabi’s 
operations are its relations 
with the oil companies. Dr. 
Mahmoud Hamra Krouha. the 
chieF executive of ADNOC. 
accuses both the companies 
mainly in charge of operations 
of ’•malpractice.” 


The ccmoanies are the Abu 
Dhabi Marine Areas Operating 
Conipanv (ADMA"OPCO) 

{ADNOC 6H per cent, BP 14.7 
per ceot. CFP 13.3 per cent, and 
Japan Oil Development. JODCO. 
12 per cent]: and the Abu 
Dhabi Company for Onshore 
Petroleum Operations (ADCO) 
[ADNOC 60 per cent Shell 
CFP. BP. the Near East 
Development Corporation, made 
up of Exxon and Mobil, each 
with 9.5 per cent. Part ex 2 per 
cent, and some shareholders 
from ADCO]. 


Strong denials 


Dr. Krouha maintains that the 
oil companies have not taken a 
lons-term look at Abu Dhabi's 
reserves and long-term pros- 
pects. The companies, it is 
argued, have made minimal 
investments while maximising 
productivity levels. The com- 
panies, in turn, have strongly 
denied accusations that they 
have done “ irreversible damage 
to the reservoirs." 

They argue that the develop- 
ment of the fields depends more 


?n philosophy than on technical 
approaches, la . the latter 
case, -the argument run? that 
secondary recovery techniques 
err Jmth costly tod ; not 
necessarily economically viable ... 
if installed too: early. 

Dr. Krouha maintains that 
ADNOC "has now taken the 
steps to impose on its partners 
production levels in accordance 
with the long-term interests of 
the oil fields." 

Offshore. the main concen- 
tration is on the Umm Shaif 
and Lower Zakum fields. • In - 
1979. Umm Shail was producing 
an average 249,775 b/d, . and 
Lower Zakum 240.804 b/d. 

A new field has been dis- 
covered and put on stream . 
since October— Khe Arzna field. 
It is operated by a group 
headed by Amerada Hess (41.25 
ner cenr holding), with Pan 
O.-rean (31.50 per cent). Cana- 
dian Superior (10 per cent). 
Svracuse 011 (7.5 per cent), . 
Winston Enterprises (4.75 per 
rent), and Bnw Valley and Kerr 
McGee (both 2.5 per cerat) 
Initial production levels were 
.-hnut 26.000 b/d but they have 
since fallen to half that. . * ; 

With JODCO and CFP, 
ADNOC have formed the Zakum. 
Development Company 

(ZADCOj. te which Abu 
Dhabi's long-term production 
hopes are pinned. (The equity 
distribution is JODCO 12 per 
cent. ADNOC 88 per cent.- CFP 
are involved without having to 
proride equity.) 

This company will' develop 
the Upper Zakdm field-ata cost 
of about S4bn. Its reserves 
have been calculated at between. 
40bn and 60bn barrels, of which 
about lObn - is recoverable 
through present techniques. 
Production is expected to start 
in 1981 and scheduled to reach 
500.000 b/d after five years. A 
further rise to 800,000 b/d is 
planned but will need the 
assistance of a sizeable water 
injection scheme. , An oil 
terminal is to be built at Zixku ■ 
Island as part of the project 

Under an agreement signed 
in October. 1977, the ADNOC- 
JODCO joint venture has been 
developing Umm al-Dalkh field, 
one of ADMA - OPCO's 
relinquishments. This is still 
at the appraisal stage. 

Other fields being developed 
offshore are the Mubarraz, Abu 
al-Bukoush and Bunduq fields. 
The Mubarraz. a marginal field 
in which - the Government 
declined to invest is run by 
Abu Dhabi (Japan) .Oil Com-. 


pany (ADOC) and is currently 
producing between 22,000 -and - 
23400 b/d. . -V 

lie; Abu aKBukhoush ’ field, 
where production is running ft 
about 70,000 bM is ope rated by 
Total Abu al-Bukoush (CKP 51 
per cent, Nepco 24.5 per ^ent, 
Amerada Hess 12LS5 ' per jjeht 
and' Kerr' McGee 12^5 per- 
cent). - 

The ’ third field, Bunduq,' . is 
operated . by the Bunduq Oft 
Company gowned equally . by. 
United . Petroleum Development 
of Japan, BP and CFP). Ifclriut 
been hit by production 
problems this', year and wai 
shut down >at 7,000 b/d because 
of- problems of reservoir pres- 
sure in -July, 1979. 

Since, then ’it has resumed 
production at . 5,000 b/<C An 
agreement has been reached on 
a $2S0m project aimed at 
raising production to flS.BO^h/d 
by the end of 1982. -Th* 1 field 
crosses the common offshore 
border .with- Qatar and is shared 
bn a 50:50 basis.- : . ' .- 

. Agreement .was also reached , 
in March between ADNOC and 
JQDCO on a joint exploration 
programme in the Satab offshore 
field, where oil depesit& of 
about lbn barrels are estimated, 
to be present The same partner- 
ship is undertaking the develop-, 
ment of the offshore Dolma and 
Jarnain fields. The total ;cost : 
is estimated -at $7 50m (of -which 
JODCO will provide 12 per cent 
but also have guaranteed access 
of 50 per cenf of -the ^output 
which, from' ; a)l : three’ fields; 
could reach 40,000 b/d eventu- 
ally. - -• 

-. In 1879 all but 0:9 per cent of, 
onshore production - i.was 
exported. 37.7 per cenj came 
frmn Afiab, 53.6 per cent from 
Bn Hasa, 5.8 per cent from Bab, 
and 2 fi per cent from Sahil. -. . 
.This year, production has 
been down 80,000 b/d ih Bu 
Hasa and 30,000 b/d in~'As&b- 
According to ADNOC, the 
reason is partly that water in- 
jection bas been insufficient, to 
balance oil withdrawal -, rates, j 
and partly that many wells have 
been overproducing. Corrective; 
schemes were approved in 1979, 
and by mid-1982 both could be 
fully restored- The delay ..has 
apparently been due to the.siow-. 
ness of ADNOC and , its sharer 
holders in agreeing a pro- 
gramme, and also because of a 
temporary shortage in avail- 
ability of jigs. ; 

But by the end of this year. 
ADNOC hopes to have five rigs 
working full time on Bu Hasa. 
Thus after several years' dis- 
cussion, it appears . that a 




strategy has emerged far .de- . 
lineatkm of the fields. This sriB 
establishmore cktidy what-Afen- 
D habi's j^Se rv«£ are and atfbb'; 

' The ^testing question . there- 
after will he to decide whether 
. . to -raise installed production 
capacity - . beyond lm b/d -on- ; 
shore; '(tf'.whether to continue to . 

; produce.- at jmrrent or 'even : 
• lower ^levels, knowing that the 

- liquid assets in the .ground are ' 

: dot only growing in volume but • 
..also vane. .; - 

i. Keot steady;-' :■ 

DubaPs J vxnl production Is 
. ..currently being- held steady at 
between:'/.": 350,000 and 
' 380,000 h/d, having riseh from 
.-. 34^236 b/d in 1869.^ According • 
' to jDubai .Govenimeht estimates 
Iwrt year this could slip below 
: -the.3(Kh00ff b/d mart: ip 1982^8 . 
unless new .finds are - made.. 
\ Proven ' recoverable ■■. reserves 
. were estimated; at- the .end-^ ^af : 
;• 1978 . id 1.4bn barrels. Earnings 

- this year are pnt/at . between 
32.5bn. and $3bn/. : "J .'- ; 

Became oil income ir-much ■ 
-higher/ the. moment . may be 
''. coming when DumU Tevises its 
J . production policies, ffitiiario, it 
; 1 has pushed its" production .to the, 

' technically dfesirablfe joaxiphny, 
'-seemingly with, little thought. 
; f or : conservatiou. - A^f GoVern-.- 
. ment officials wilf -^y oh the 
subject, is that the? ‘intend, to’ ' 
■ maintain “wise" jeviis; hear- 1 
ing‘ ^ in ' mind : . the "heed^. .of . 
future generations. The emirate 
■' needs produce only 100,000" Wd, • 
from a currently -. installed . 
capacity; of' about. 400.000 b/d, 
to covar its bilb; . / -I 

Produetiqxt comes . tom ^th 

offshore fields, mainly Fatah, 


ahd South-west Fateh. This , 
averages respectively 171,000 

B ad. 195JW0 b/d, with , a 

r I5J)00 . b/d - coming 
two seoaHfer .structurw-* - 

. ;V ■ 

problem ef ^dedinlfig oil 
-jftt»dii(^cHQ-4s more acute in 
Sharjah. It reached- a peak of. 
38/100 b/d. in 1975, but last year 
was down to 13,500 -b/d, from ■; 
the- . Mubarak offshore field, . 

. developed by Crescent Petxo- 
ieuzn. ■ On occasions it' has been, 
lower T by - .another 2,000 b/d. • 
[Crescent comprises Buttes Gas 1 
and Oil 25.7 percent, Ashland; 
and Skelly 25 per cent each, 1 
Kerr. MeGee 12.5 per cent, 
Gities Services IS- per cent and : 
Juniper.' Petroleum Company ; 
1.8 J»r cent ) ■ ' 

■ In • addition, London- and" 
Scottish Marine- / Oil and'; 
Forman Exploration of New; 
Orleans spudded, a well Iastj 
October 20 miles offshore from Z 
• Hamriya- in theti*. shared 106,500 : 
acre - concession. - and . found . 
some gas deposits. •. 

In the .smaller emirates, hope 
tends to outstrip reality- Bas al , 
Khaimam would, fbr example, be ^ 
economicaHy transformed by a 
CfltpmerciaByrvmble oil ' find.; 
Guff Qfl began drilling onshore > 
in /May at the cost of 20m 
dirhams (35.4m) - .It. has .an oth er 
ddneessidn offshore, as does : 
Gulfstream Resources of- 
Canada. 'J ’ ' 

• Bat there is nothing to sag- - 
gest a' discovery of anything - 
tike flie size' which would help • 
to strive its economic problems. ; 
Tests conducted In. 1977 by a ;• 
consortium, dominated ,50 - per ; 
cent ' by the ruler and . 17.5 per ' 
cent by Deminex have turned - 
out* to be - well ' beyond assess-i 
merits that they could be com- 
mercially productive: ■ .. - •' 


PARTNERS IN DEVELOPMENT 
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Aerial View: U.AJE. University 



?riai View: Cor niche Road, Aba Dhabi 


fHoljamei) afabulmofjgin illjaraS 

indtistries & &tabfi?finieots 

P.O. Box 886 Salat, Ktwait 

Tel: 813622 (26 lines) Telex: 2071 or 3569 KHARAFI KT 


KHAR.AFT has been associated with the development of the Middle East for 
over 20 years. . '. 

Daring this time, Kfaarafi has participated in more than 100 major projects 
as main contractor, and 3 projects In joint venture with major international 
contractors. 

IN THE UNITED ARAB 
EMIRATES 

★ Al-Ain Minor Hospital Extensions 

★ Shwaibe Low Cost Houses and Services Buildings 

★ Zaid Bin Sultan Al-Nahyan Institute for Islamic Studies (U.A.EL 
University) 

★ Al-AIn Hospital , 

*. Residence-cum-OfBce Building, Abu Dhabi j.- 

★ Sweihan-AI-Hair- Al-Ain Road 

★ Shawabe-AIkiiodar Road 
'k Al-Ain Sendees Road 

★ Shawaibe-Al-Madam Road, AJ-Aln 

★ Moragabat/Regga Ai-Butten Roads : . . . ; 

★ Sector Roads. Abu Dhabi 

★ Mafraq Flyover Slip Roads Widening ■ ~ f * 

★ Miscellaneous Road Works, Ajman and Ummnl Quaiwan. . . '.’vi 

★ Town Roads. Abu Dh^bi ? ' 

★ Mafraq Flyover 

+ Badi-Zaid Highway. 

★ Tarrif Highway 

★ Coruiche Road. Abu Dhabi 

★ Sewage House Connection, Abu Dhabi 

★ Sewage Treatment Plant Abu Dhabi .. ’ 

- • *.■ la l • 

THROUGHOUT THE MIDDLE 

EAST 

Support facilities to 
international companies 


* Civil and Building Construction * Ready Mix Concrete ' 

★ Steel Structure * Steel Fabric 

★ Workers 1 Camps Formwork and Stipform 

•* Portable Houses and Offices * Electro Mechanical Contractors 

★ Steel Furniture ★ Aluminium. Extrusion . and 

* Insulating Materials Fabrication 

* Aggregates ★ Piling. Shoring, Water WeUs 

* Asphalt Mixes ★ Painting and Owting 

★ Cut and Bend Reinforcement * Building Materials 

★ Agents . 

1979 TURN0\’ER EXCEEDS $509,000,000 
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r worS; 

: ~ i^^cp^baierci»f ; 'ahd industrial- growth an& : 
'"■ the:. - tlj^E.-..'.We- , fe'e pricked Toyate 'an^l^tionai; ^, 
'■‘Honda and Sanyo. Chrysler ana Toshiba/WimpeV- - 


Tourism must play a 
role in Shariah’s ec 


By the careful nurture ot trade . and ehtei^rise/.- : * 
products bearing such great na mes ; Have becom e * , £ 
■ - ."' ■ ■'•the pidu.cittlTe LJ.A.E.'; \ >'* ; 

As. trade was aifgmehted’by. mdust^l.activity vee / 
also, brought in technological skills .and eapabtiitiesy; 

Our construction, engineering, finance and 
insurance companies are. participating in the- Urgent v: 
■ task of developing the growing couritries of the-” 

• Middle East. ;”V f > i . ; * 
The- Middle East is blb&mmg, but wo cannot stand' .'* 
and admire what ha^ /already been achieved; .so.- 
' • • much rrtore is yet .16 be do.ne.a&Cr.,...'_ . 

*., belierre in tht 


* * • 


OF ALL the emirates. Sharjah 
is perhaps .the most pleasant 



GROUP OF COMPANIES 

toad Of free .Tei : 224 tQl.-IO P 0 Box 152- ttabaUUAfi) • \ . 
Cable: AL-FUTfAKWHefe*- '^462fiM * • 


WHOLLY OWNS) 
COMPANIES 

• At-f uttaim private Ltd- 

• Guff Marketing & 
Servicing Co. 

• Management Services 
Division 

• At-futtarm Trading 

'At- Futtaim Motors Toyota 

• Trading Enterprises 
•AMFuttaim Auto & 

Machinery 


■ Ai-Fimsim Electronics 

* Oman National Etectrcmcs 

■ Hamad $» Mohsmed ' 
Al-Futtarm - Doha • 

■AI-Futtalm Industries .1 
■W- Futtaim Construction 
►A*- Futtami Engineering 
•AJ-Funalm Real Estate 
•ALF (Overseas} Incorporated' 
■Al-Futtaim Far. East Ltd. 

Hong Kong 

■Al-Futtaim Asia -Pacific j. 

Pv?. Lyt Singapore ! " 


JOINT COMPANIES. 

* MiddleEast Bank ‘Ltd. • 

• Al-Futtaim Wimpey(P!ef Ltd. 

-• Al-ftittaim Tower- ' ' • • 

Scaffolding 'fPvij Ltd. 
•'Al-Futtaim Wflfis * 

' fotier (Pte) Lid. . 

.* f uttondsr- Trading !Co. Egypt 
» Futjain«r Investment ■ 

. 0$, Egypt • . 

•Toyiote Egypt -SA£. 

Owo. -EgvT?. . - 


S©rvCctfw Co. , ^ 

' ‘fcfiddte.^ finance 
• international CtB. • 

JOINT VENTURES 
UNDER - 

ESTABLISHMENT . 
-* United Cdmpiiter And 
-Management- 
.’ Cdrisultwicy'tPt^ Ud, 
•^WtNteEost. Steel 
Rolfeg Ws {PteRiti. 


. ASSOCIATE «" f 
COMPANDS .*'• ' 

’ »ArabEniirates 

..' invostm8Bt.Qet , . 

• Matt fewf- A ' 
Industries 1 ^ , 

• -«NlBt»fWl.Sd0%{(*ng"V.'.- * 
.Co. Saadi Arabia 
k Ttaw® ScaffoftSng 
.'• (Bristol}. Ltd,’ .. ; \ 

UAISON OFFICES - r <t* * /■ 


: -V. ". ’• :• » . v y ; ’ V y 
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ana liberal. It was not-eeonomics 
alone that dictated the decisions 
of two of the UA£'s most out- 
spoken magazines and news- 
papers to establish their base in’ 
Sharjah, for here they- can be 
relatively free from tihe heavy 
haods of sheikhs and their 
often parochial interests. That 
liberal atmosphere is largely the 
work of its ruler. Sheikh Sultan, 
who is known for his more 
modern interpretation of the 
role of ruling sheikhs, and for 
his loyalty to the federation. 

Sharjah is also the cheapest 
major town in the UAE to live 
in, and its low rents have 
attracted not only the smaller 
companies, the single status 
employee, but also a number of 
multi-nationals have chosen to 
make Sharjah their Middle East 
base. 

Sharjah is liberal in ■ its 
entertainment laws, and offers 
a string of hotels, nightclubs 
and discotheques, which have 
proved popular to Dubai resi- 
dents as well as having encour- 
aged a profitable weekend trade 
from Abu Dhabi. Tourism has 
to be made a viable alternative, 
if only to fill up the hundreds 
of empty hotel rooms in the 
emirate, but also because its 
other major source of income, 
oil. is rapidly declining. 

Oil production by its con- 
cessionaire, the Crescent 
Petroleum consortium, has 
been steadily going down in 
the last four years from a level 
which was once 30,000 b/d, to 
a level which is presently 
fluctuating between 15.000 b/d 
and as little as 11,000 b/d 
T£ese figures are unofficial, for 
Sharjah . remains remarkably 
quiet over its si] . production, 
and does not even inform the 
central monetary authority of 
current output levels, a secrecy 
which angers, many local ! 
bankers. • j 

Even these meagre oil > 
revenues have in theory to Be ' 
shared, for under some old i 
agreements, Sharjah is obliged 1 
to pay half of its oil receipts to 1 
Iran, and 30 per cent of the I 
remainder to neighbouring < 
Umm al Qu twain. However, it 1 
is not known whether any oil i 
revenues have actually been « 
handed over to Iran, and the i 
local government is not forth- t 
coming on this point. < 


Sharjah has got into the uncom- 
. fortable situation of having to 
i borrow more money to re- 
- schedule its debts.- Apart from 
these two Abu Dhabi-guaranteed 
loans, there has been a number 
4 of others for smaller amounts 
for specific projects such as the 
new Sharjah souk, and others 
from U.S. and British merchant 
banks for general -purposes. 
According to Currency Board 
statistics, credit for the govern- 
ment sector amounts to some 
38 per cent of the total, and last 
September stood at 5340m. The 
total indebtedness of the- local 
government is naw r estimated. at 
about 5815m, compared with a 
previous level last year of 
1 around $lbn. 

Those hardest hit by Star jab's 
need to borrow are perhaps the 
contractors operating there, 
who, having performed work for 
the emirate's government, have 
yet to be paid. Some,, including 
some major British names, have 
been awaiting payment for 
nearly two years, and the loss of 
interest alone has been enor- 
mous. However, Sharjah is - 
making a serious attempt to pay 
off these long standing debts to 
contractors, and the money is 
trickling through to them in 
regular, though small, pay* 
meats. 

Cutbacks 


Estate Bank to bail them out Excluding thq oil. imports, 
of the outstanding property traffic had gone up by 17 par 
loans on their books which cent, 15 per cent of which was 
account for 2& per chut of all for . re-export. Container 

bank credit In' Sharjah.. The throughput: was slightly down' 

majority' of . these * Sb?rjaji . from. 54,614 to 50,83fi TEDs, The 
blocks are owned by , Abu port’s public user cold stotu ha* 
Dhabi merchants, - Dabayans also proved highly successful 
and other Arab and- Gulf and -., now Port JfhaJid - is' 

nationalities, The latter, - : be* barkaing 70 p^ cent of all- 

cause they are. foreigners, pre- refrigerated cargo coming, into 
sum ably will not benefit from the fiAE. ^ 
the schemes. However, deposits- . The port’s tariff^ have Jtod to 
have continued .to show steady . be adjusted- rn ' th e face- of ■ 
growth from a September 1978 competition from— the - Dubai 
level of $2S3m to $327m a year -porta," particularly - Jebel All, 
later. Time deposits duaiBg the and now Sharjah ,r»nks>*8w 
same period went from 579m J» cheapest irr the-OAE.- ' -•,•■$£* ' 
$llJm and from over SO per ^ -• .■ ■ *"* ■; A' 
cent of the total deposit bascv.- ; NCW . bnSlUCSS ' V rlW 
Part of this is due to the . „ i 
deposits of the dffsh'ore com* 

paniea whidi have proliferated of &e ti-5- 

in Sharjah. Among these 1? the lme - £****&< 

Gulf -Medical Company which is » r JWt5ti»esi mBt 

the emirate which will run on 

a private basis and be managed- emtome re fro m other- .PMrhr in 

by a U.S. company.i— ■ • i- ' ^ 

win. ■ ’ ^e authority np-;^sor«^t»e 

^th . these offshore co^~ a ^vetoua ■ eye on Iraq 
panies to mrnd Jhaiji* w atijb contiti^to 

going ahead with its plans for 
a stock exchange Which wilHie 

located in the Boori Aveime - ^ 


No confirmation 

Exploration is continuing in 
an effort to find new discoveries 
of eirher oil or gas to offset the 
declining levels of production. 
Foreman Exploration of New 
Orleans, together with the 
London-Scottish Marine Oil of 
UK, are currently drilling for 
gas in two zones offshore from 
the town, though commercial 
finds of either resource have 
yet to be officially confirmed. 

Oil is not the principal 
source of revenue for Sharjah, 
but the Federal Government is. 
In the past, much of the money 
has come from Abu Dhabi in 
the form of direct grants 
estimated to be over 5100m a 
year, though in the last year 
Abu Dhabi has preferred 
merely to guarantee Eurodollar 
loans Sharjah has secured 
from the international market. 

Two major loans have been 
undertaken in this way, one 
two years ago from the con- 
sortium bank. BAII for 5200m 
and another ihis year for $55m 
lead managed by the National 
Bank of Abu Dhabi, and 
guaranteed by Sheikh Khalifa, 
the crown prince of Abu Dhabi. 
The spread of the last loan was 
five eighths per cent over the 
London Interbank rate, the 
lowest so far. 

These two major loans from 
the international market were 
for general purposes, for 
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In the meantime, a number 
of infrastructural projects have 
been cut .back. A scheme to 
dredge the lagoon has been 
delayed, as has the second 
phase of sewerage network ex- 
pansion. 

Sharjah Government's finan- 
cial situation ' will be 
considerably eased • when, the 
negotiations are finished con- 
cerning the Federal Govern- 
ment’s takeover of the electrdty 
.department and its installations. 
Sharjah is reportedly looking . 
■ for $271m compensation, and 
such a sum would prove 
extremely useful in oiling the 
wheels of the economy. Already, 
the fuel bills for local electricity 
have been taken over by the 
Central Government, thereby 
easing a 5108m annual loan on 
the Government The ruler, 
Sheikh Sultan, is also presently 
engaged in selling off large 
amounts of land, though local 
bankers see this merely as a 
continuation of an old policy of 
land distribution, rather than 
being designed to ease the 
Government’s financial position. 

The sbopkeepersr in Sharjah 
souk are now being offered the 
right to buy up their shops at 
prices varying between $36,000 
to 554,000 for prime ground 
floor positions. Many are find- 
ing that because of the small 
nature of tbeir businesses, 
such prices are high, but it is 
hoped that the receipts - from 
this sale would amount to 
510m, and the loan from Grind- 
lays Bank, which financed the 
souk's construction, would thus 
be paid off. 

The same policy is likely to 
be followed with the Boorj 
Avenue project — designed as a 
financial centre— which until 
now was the symbol of Shar- 
jah's disaster in the property 
market. Some 17 buildings now 
lie nearly complete, and a s yet 
unlet, and also unpaid for. The 
ruler is -now attempting to sell 
some of these blocks to local 
and Gulf companies, which, If 
successful, could considerably 
ease the domestic debts to local 
banks. The ruler is selling the 
Mocks at cost price to include 
the land, which may prove an 
attractive long tern? proposi- 
tion for some local investors. 

AH these measures should 
considerably improve the gov- 
ernment’s situation in the next 
year. Local bankers are not 
relying on the projected Real 
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UNITED ARAB EMIRATES VII 


Oil makes Abu Dhabi’s 
citizens the richest on earth 




rF YOU divide ' the income of 
the sheikhdom of Abu Dhabi 
by the estimated number of 
local citizens, then the Abu 
Dnabians are likely to be the 
richest people on earth. 

Abu Dhabi is truly the city 
which oil built, for unlike 
Dubai, it was not an established 
trading post before, and its rul- 
ing family, the al-Nahayan. 
trace their origins rather to the 
inland oasis of A1 Ain in 
Buraimi. Sheikh Zayed, the Abu 
Dhabi ruler and president of 
the UAE. still goes there at 
every opportunity, 

Naturally, as president oF the 
UAE, he also has to entertain 
an endless flow of foreign visi- 
tors ranging from Euopean 
heads of stale trying to sell 
their latest military- hardware 
to the prime minister of some 
unpronouncable republic who 
comes to Abu Dhabi hoping for 
aid.- In recent years, as Abu 
Dhabi has emerged as a grow- 
ing oil state and generous aid 
giver, it has been inundated 
with foreign dignatories. and 
now the Crown Prince, Sheikh 
Khalifa is slowly but percep- 
tibly taking over the day-to-day 
rule nf the emirate. 

It is Abu- Dhabi's money that 
provides the soothing balm to 
the federation's problems and 
preserves its unity. To grasp 
fully Abu Dhabi’s, role in the 


UAE.- it is necessary to illustrate 
the extent to which it underpins 
the Federation's economy. Abu 
Dhabi's merchants may not be 
as sophisticated as those of 
Dubai, it has fewer banks and 
Abu Dhabi is clearly not as 
established a city as Dubai. 

But the figures speak for 
themselves. In 1979 the UAE 
produced 1.831.200 b/d of on, 
of which Abu Dhabi supplied 
1,463.128 b/d, or “9.9 per cent. 
During the first quarter of this 
year, oil production averaged, 
according to official statistics 
1.365.156 b/d. the main 
importers being Japan. France, 
the US. West Germany and 
Holland. 

Thus oil receipts for Abu 
Dhabi have risen from 23.56bn 
dirhams ($6.4bn) In 1974 to pro- 
visional figures of 42.25bn 
dirhams ($I1.4bn). These are 
oil exports at current dollar 
rates. Income for thisyear for 
Abu Dhabi Ls not expected to 
be below $15bn out of the UAE's 
possible total of S20bn. (Sheikh’ 
Znyed's own privy purse is esti- 
mated at around 4 per cent of 
Abu Dhabi's oil receipts.) 

Income . from investments 
handled by the Abu Dhabi 
Investment Authority are con- 
servatively estimated to be 
around Slbn by local hankers, 
and will in view of the growing 
surpluses (estimated very con-- 



Tarry Kirk 

New buildings and bki cars show the wealth of 
Abu Dh't'o : 


servatively this year at 55b nr. 
form a greater part of revenue 
in future. Abu Dhabi's in vest- 
ments are spread thinly, but 
literally around the globe. 

Considerable amounts of the 
growing income are ploughed 
into the Federal Government, 
whose revenues are tactfully 
described as ’’Emirates Con- 
tributions " and ’ Other 
Revenues." But It is nor secret 
that hitherto the former has 
been almost exclusively Abu 
Dhabi’s burden. The federal 
budget for the current year 
totals 16bn dirhams ($4JMbn) 
cf which Abu Dhabi. In its nor- 
mal fashion, is believed to have 
chipped in about TS per cent. 

Pledged 

Although the two rulers. 
Sheikh Zayed and Sheikh 
Rashid, have both pledged to 
place 50- per cent of their 
incomes into the Federal kitty- 
only Abu Dhabi is doing this at 
the moment. Each month, half 
its receipts are lodged in the 
Ministry of Finance, whereas 
Dubai appears to be awaiting 
some settlement over the Cen- 
tral Bank issue before putting 
its full contribution in. 

At the same time Abu Dhabi 
undertakes a number of addi- 
tional finances which in truth 
should he Federal. Among them 
are: S400m as aid to the. coun- 
tries and organisations opposed 
to the Egypt-Iscael Camp David 
agreement under the lerms of 
the Baghdad summit: Slbn in 
aid to both Arab and developing 
countries: contributions to the 
Opoc Special Fund, and the bulk 
of the Federal defence bill. 

in ,-ddirion. Abu Dhabi has its 
o;..-n budget separate from that 
of the federation. The develop- 
ment budget has risen over the 
years from 3.47bn dirhams 
(S0.9bn) in 1976 to 7.45bn dir- 
hams t»2hn) this year, of which 
iocsi officials believe some 80 
per cent will actually be spent. 
Current expenditure ibis year 
is e:irm~rked at 2.76'on dirhams 
<37.:l>m). 

hi rnp of this, the emirate's 
fimnee department is heavily 
involved in alleviating the 
plight of Abu Dhabi investors 
who plunged into the real estate 


market with guarantees backed 
by the C roum Prince. ■ 

Despite its enormous wealth 
and high levels of expenditure. 
Abu Dhabi still only accounts 
for 38- per cent of all bank 
credit compared with Dubai's 
62 per cent. The share of 
property in that portfolio had 
eone down slightly from 51 per 
cent in 197S to 46 per cent last 
September, which was mainly 
due to the fact lhat apartment 
owners were recouping part of 
their investments with the 
decision * of the local 
government to offer housing 
rather than allowances to its 
employees. 

In contrast, trade only 
accounted for 28 per cent, while 
imports have gone up by 19 
per cent last year to a level of 
7.75bn dirhams. 

On the deposit side, Abu 
Dhabi has gone over the 50 per 
cent mark -of total deposits, 
accounting for 50.3 per cent 
compared with Dubai's 49.7 per 
cent in November last, though 
this was still down on a. level 
recorded in December 1978- .pf 
51.3 per cent. 

Over the past few year?. Abu 
Dhabi has built up 'some 
important financial institutions 
among which is the National 
Bank of Abu Dhabi, which is 
the UAE's largest. 

At the heart of Abu Dhabi's 
lone term planning is the Abu 
Dhabi Natrona] Oil Company 
(ADNOC) whose operations 
stretch way beyond its title and 
involve partnership in anything 
from local nil and gas opera- 
tions to the Sumed Suez Alex- 
andria pipeline and a refinery 
in Pakistan. 

Its main concern is the 
development of the industrial 
zone of Ruweis fho whose plan 
Arthur D. Little were the con- 
sultants. This could involve the 
Investment of S20bn over the 
next 10 to 12 years. 

The result is that what was 
once a mere village among the 
salt flats 235 km west from Abu 
Dhabi is to become an industrial 
city, which ADNOC believe will 
have as many as 50,000 inhabi- 
tants by the end of the century. 

A. McD. 







United Kingdom and the Gulf, with immediate onward connections, 
throughout the area. Thatfs why we scheduled two luxurious TriStarflights daily 
from London at convenient times, to link up with our comprehensive Intra Gutf network. 


Golden Falcon Service. With superb international* catering, plus fine French wine, 


Better go Guff Air, twice daily from London to the Gulf. 
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Burden of debts eases as 
projects near completion 


IT If impossible to talk about 
Duba without talking about the 
man *-ho runs it. Of all the 
rulers in the Arabian Gulf. 
Sheiki Rashid of Dubai is 
perhaps the most colourful. A 
man tf indeterminate age (esti- 
mates vary from nis early 
60s to mid-TOs). he is 
a Rulr of the old style who 
beliefs in the firm hand of 
sheiktiom. He is fahulously 
rich et content to live and 
work n humble surroundings, 
prefering to spend his week- 
ends -vith the bedu and his 
veekeys sipping coffee and 
sVnpmg jokes with his mer- 
chant cronies. Yet this out- 
wtrd’ modest man is a brilliant 
etjrereneur. capable of out- 
wiuig and outdealing the 
wife of Western businessmen. 

Y while Eiis sheikhdom has 
an iminium smelter, t Hilton 
hot and a 40-slorey trade 
cen-. his political style, say 
his opponents, belongs to 
amfcr age. Dubai Govern- 
mei income and Sheikh 
Rasl's is synonymous, and no 
nneiot even his numerous 
ban s, knows exactly just how 
rauithat is. 

Ishe year since he became 
Prii Minister of the UAE 
thisidividualistic sheikh has 
had personify the federation, 
atteng Cabinet meetings 
eveMonday and entertaining 
an idless flow of foreign 
digiries. It is not a post he 
inity relished or sought, hut 
hav taken it on has seen the 
bens of the extra power he 
□o'^elds. 

U this year Sheikh 
Ras’s contribution to the 
fed> government coffers was 
me: “ symbolic.” say local 
finasrs euphemistically, hut 
thisar he has pledged to pay 
in per cent of Dubai's oil 
inc<. Again, no one knows 
howuen that will come to, 
wb«r he means 50 per cent of 
eawrrel of oil at the official 
OPI prices or what he is 
reagetting for his oil. Last 
yeaubai dealt heavily in the 
spoarket. 

T year his contributions 
havianged from "symbolic" 
tn ubstaniial." though as 
usue still prefers to pay for 
hisny. police, medical ser- 
vici television station and 


electricity. That way, he 
reasons. Dubai remains his 
sheikhdom, not merely a federal 
appendage. 

This year Dubai’s own expen- 
ditures will be at their lowest 
for many years: a sign that 
most of the major development 
projects are over or near com- 
pletion. Both Jebel Ali port and 
the aluminium smelter are in 
the tail-end phases of construc- 
tion. and the dry dock lies 
finished and embarrassingly 
empty. Wtih such projects 
completed, local officials believe 
that capita] expenditure may be 
as little as $320m and current 
outgoings around S270m, both 
of which are considerably 
below the levels of 1978 and 
1979. Income from oil on the 
other hand will be around 
S2.5bn to S3bn. and the debt- 
servicing picture looks far 
brighter than last year, the 
peak repayment year. 

Nearing maturity 

Nearly $2.7hn has been 
borrowed by Sheikh Rashid 
from the international market 
in the form of Eurodollar 
syndicated loans and govern- 
ment credits to finance his 
major town and industrial 
projects, and repayments this 
year are e-xpected to he around 
SofiOm. Most nf the loans are 
nearing maturity, however. 

Even with the 56 per cent 
contribution to the federal 
coffers. Sheikh Rashid can be 
expected to be in a comfortable 
position this year. Little pro- 
gress appears to have been 
made on the handing over of 
his government departments to 
the federal government, and 
extensive haggling is likely to 
accompany any negotiations. 

The most important sector is 
elect rieity. expenditure on 
which is the largest single item 
in the Dubai budget, and it Is 
thought that Sheikh Rashid may 
subtract whatever his outgoings 
are on this from his contribu- 
tion to the federal government. 

The hunt for oil and sas is 
now on in earnest. Not only 
does Dubai need new dis- 
coveries to offset depletion in 
its older oilfields, but its need 
for css is immediate. By 
January 1981 the aluminium 
smelter is 'projected to be in 
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full production, and it ha-5 yet 
to secure a stable source cf the 
dry gas it needs. The B'jb *i J 
plant, which is being coc’-ni:--- 
sioneri at the moment, is alread- 
taking gas from the Dugas plant 
which came into operation last 
April. 

Output of this ?as will 
naturally depend on nil produc- 
tion rates, and tn ensure a more 
secure long-term supply, Dubai 
has looked to Abu Dhabi for 
help. The federal Petroleum 
Ministry, however, h’s yet to 
identify a possible fiHd from 
which to supply D«»b-»1. and 
lately it appears as i? the oro- 
posed pipeline 1 inkina the plant 
to Abu Dhabi has become en- 
meshed- in a project by Abu 
Dhabi to construct a massive 
power and water plant on *be 
border between the two 
emirates. 

According to Abu Uhcbi 
officials, the pipeline will pre- 
ride gas to the power p*w. 
projected to be a ?.(K»n MW 
station, and will tbpn continue 
to Jehel All where it can be 
used by local Industry. Details 
have yet to be-settled. however, 
as tn who is going to pay for 
the pipeline and whether the 
gas is to be provided at cost or 
totally free 

Duhai officials believe tftev 
will have enough gas from 
Dugas to go on for two years 
or so from the start of full pro- 
duction. but that after 
that the energy question 
will become crucial. 

Big question marks afso 
surround the future of Sheikh 
Rashid's other large industrial 
project — the dry .dock. It is 
some 15 months since Queen 
Elizabeth cut the ribbon on the 
dock, and until now no operator 
has been named. 

Dubai officials say they are 
hoping that by July this year an 
operator— most likely Britain's 
C. H. Bailey — will be named. 

Yet to talk of Dubai is not to 
talk of aluminium smelters and 
nil, but of trade. This has always 
been the prime source or liveli- 
hood for the town and will be 
when the oil runs out. Dubai 
may be a town of only 300,000 
people, but each month it 
imports over S8m of cigarettes, 
over S7m or domestic appliances. 

and nearly SSm of watches. 

Whether it is H-I6 rifles or 
tinned pineapples you are look- 
ing for. Dubai can supply — and 
supply it does, not only to neigh- 
bouring Abu Dhabi but to 

Pakistan. India and Iran. 

Dubai is proving a lucrative 
loophole for Japanese and 
Western companies alike and 
local traders do not care where 
the goods go. Many are totally 
reliant on the re-export trade 
for up to 70 pec cent of their 
sales. As one electronics and 
watches dealer put it 
" Recession? What recession in 
the emirates’ We never felt it.” 

Kathleen Bishtawi 
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BALANCE SHEET AS AT 31 DECEMBER 1979 


liabilities 


Reserves and unappro- 


Current deposit and 


Acceptances, Confirmed 
Credits and Guarantees 


1979 

DH - 

•20,000,000 

1978 

DH 

15,000,000 

16,491,077 

12,614,992 

36,491,077 

27,614,992 

466,650,154 

415,687,444 

503,141,231 

443,302,436. 

134,466,101 

79,429,370 

637,607,332 

522,731,806 


. ' 1979 

DH 

Cash, balances - with 

banks . 10,196,555 

Deposits with Banks 164,374,800 
Statutory Deposits ... 11,564,155 

Investments 1,132,500 

Loans and Advances '309,598,974 

Fixed Assets 427,570 

Other Assets 5,846,677 

503,141,231 

Customers’ liability for 

Acceptances, Confirmed 

Credits and Guarantees 134,466,101 

637,607,332 


1978 

1?H 


11,728,032 

144,140,000 

6,900,103 

500,000’ 

277,991,711 

502,992 

1,539,598 


443,302,436 


79,429,370 


522,731,806 



will tell you all about the UAE. . . 
and tell the UAE all about you. 


The UAE’s own newspaper 

Launched from. Dubai in April 1 97 8 , Kh alee j Times is already selling more copies than any other 
Gulf based newspaper* and more than double the number of copies of its nearest English 
language competitor. A colour magazine supplement is circulated with the newpaper every 
Friday. Its circulation area includes the UAE, Oman, Qatar, Bahrain, Kuwait and Saudi Arabia. 
It is a registered member of the UK’s Audit Bureau of Circulation. 

The UAE’s. most influential medium. 

Khaleej Times is a serious high quality newspaper giving its readers a minimum of 20 broadsheet 
pages seven days a week. With a minimum of 9 pages of international news and features and 2 
pages of local and international business news daily, it reaches more decision makers at senior 
and middle management levels in industry and government than any other medium. 

For copies of Khaleej Times and Khaleej Times Magazine and for subscription and advertisement details please 
contact: 


Mr Anthony Turner, T J.E. (Sales) Ltd, 122 Shaftesbury Avenue, London Wl V 8HA or telephone 
01-734-3052. , 

* Print ran on 1st June 1980 - 34,200 copies 
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INDUSTRY IN the" UAE is one 
of Abu Dhabi’s big debates. On 
one side is the- faction which 
urges the country to' diversify 
its income away from oil, and 
on the other a group which 
points with wide-eyed concern 
to the implications such 

strategy would have os the 
population and its structure. 
So crucial is the last question, 
some say, that even the projects 
promoted as being capital 

rather than labour-intensive are 
coming under scrutiny.'. 

For a State such as the UAE 
there are options. Abu Dhabi’s 
reserves are going to last for 
50 to 60 years, and “ nationalis- 
ing” the oil industry is alone 
going to absorb their total 

educated manpower. Why not, 
some ask, invest the surpluses 
profitably in the West or Arab 
countries; and become a rentier 
State? That way, it might be 
possible, they argue, to raise 
the ratio of nationals to non- 
nationals to a healthier level. 
Large-scale industrial projects 
are also at the mercy of world 
market forces, which present a 
hazardous base at the 'best of 
times. 


as to sustain local industry and 
the -power needs of a-large popu- 
lation. •- • ■ - 

So far ADNOCs projects are 
those designed . to utilise gas. 
once wastefully flared, including 
a refinery to produce various 
fuels much needed In the 
domestic market The /NGE 
plant under construction ait a 
cost, of $2bn will produce L2m 
tonnes a year of butanes, 1.4m 
tonnes of propane and 2.1m 
tonnes of gasolines. .The 
refinery is scheduled to produce 
120,000 b/d, which would repre- 
sent six per cent of UAE£ total, 
with provision, for doubled 
capacity later. It is likely, to 
supply the northern emirates 


than, with another 14W0. under 
study. • - - 
Apart from the oil and ^gafr- 
based ‘industries,- Abu _ Dhabi 
. views other .. possible Industrie 1 
ventures withan eye towards 
export substitution. So-stoaU.is 
the -UAE market ’.however, 
most projects are also looking 
to regional exports for part 
. their sales, and intbis the UAE 
is hampered by the lack of co- 
ordination .between the Gulf 
countries, and more tragically, 
by.- the duplication that has 
occurred with fo the UAE itself. 
r The General Industry Cor- 
poration (GIC) t : 'which is the 
Abu Dhabi 'Government’s instru- 
ment controlling its non-oil- 


Radical rethink 


Indeed, in the last two years 
Abu Dhabi has already done 
some radical rethinking about 
the benefits of industrialisation, 
and plans for its industrial city, 
Ruwela, have been- considerably 
scaled dawn since, the time the 
management consultants, Arthur 
D. Little, estimated that the 
population of the city could be 
as much as 80,000, and the UAE 
total as high as 3m by 1990. 
That gave a considerable jolt to 
local planners, particularly 
after the ratio of foreigners to 
locals was worked out 
At the moment industry has 
little relevance to the vast 
majority of nationals. Dubai, 
the largest industrial project in 
Dubai, employs only one 
national out of a total labour 
force of L000. Though its 
officials speak of training 
courses in the future, their top 
priority, they hasten to add, is 
to make money far the emirate, 
and recruitment policy will be 
based on the most cost-effective 
manpower available. Similarly, 
Ruweis will be largely., run by 
foreigners. 

On the surface UAE indus- 
tries face enormous disadvant- 
ages. The market is tiny, all 
raw materials have to be im- 
ported. labour costs are high 
and there is a ■ shortage of 
skilled manpower. In order to 
encourage any industry, the 
Government has to offer cheap 
subsidised electricity and water, 
and cheap or. free land. - It is 
even dangling the possibility 
of 30 per cent tariffs to protect 
local industrial ventures. 

It does have one big. advant- 
age, however,- over the indus- 
trialised countries — its • vast 

resources of energy. Debate ' 
rages as to the use of this 
depletable capital, which if 
kept in the ground goes up any- 
way in value. Abu Dhabi now 
needs an oil production rate of 
300,000 barrels-a-day (b/d)- to 
pay its bills, and it may prove 
better policy to keep oil in the 
ground for future generations 
than to push up production so 



•' ” ^ _y i -- ** vj- ■ 

during, peqwsitiw 

Dtibal, - 

mum smelter i* stiJTyfc 
have Its . long-terni gaa^; 
sorted out.' Corngany/lpi _ 
say there will „l>e: epohgtf- 
the next two yam or. sfrlrorfc 
Dugai, the emirate's- lng plant; : 
but after that . 
will -arise nver 

oil production, Tor^Dubaftnook 
put is destined wl-gOh dawjfifl.- 
1981 A IA Ifipelme femAjjfc. 
Dhabi "would take /it 
years fo design 
so fan no _decistej&r4i as-^bees- 
taken as to whiefi^lfiridSj^ 

‘ supply Dubai iWith.it^ nece^aary 
gas. -AKnwete/Bubat- pipribur 
would: have ±o stret&L^'^r&fo 
kms. Dubai'- 'officials 1 Xtoflcede 
that ' the starting-date ito£?ijn 
production, - January: r B4 st, J nuy - 
have to be delayed- ;; :. ’■* 

. Th.e,.smJterTs ,^reedyTa : ^» 
aluroinium-busipess,\ahd une of 
its fir^ >cbntract5. :&r jl^oq 
I ngots was to a . Dubai merchant; 
whd ^characteristically resold ■ 
them . to *• Iran, . 'The ^offtaj© 
agreements havebeeqf retiego-. 
tinted arid -all ’ sales wffl nbw.be. 
hahdlied- by. the Golf Sesdufees 
Corporation, - the. sharffiogBirs 
of , which . have yet , to -be m^de 
publid Mf.iis : likely T ^fcQW^w, _ : 
that the , company, . aptia 

pla^. . the'- ■ free market^. , Dubai 
cancelled itj long-term : supply’ 
contracts, earlier thi& year, r 
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Constructive eftorts.at Dubai cement works 


with the fuels they need; and . 
reduce their reliance — much 
resented locally— on the' foreign 
oil companies. 


ADNOC has also recently 
given the go-ahead on a ferti- 
liser plant to produce 1.O0D 
tonnes of ammonia and 1,500 
tonnes of urea daily, with 
provision again for capacity to 
be doubled if needed. Discus- 
sions are under way with 
Japanese and French companies 
about a possible- joint venture. 
Projects under study include 
an LNG plant, a petrochemicals 
industry and a possible sponge 
iron plant ADNOC appears, 
however, to he hesitating over 
its entry Into The. petrochemicals 
field, preferring to keep an eye . 
on the plans and experience of 
its neighbours and the prospects 
for world demand. Part of the 
debate is believed to concern 
how to price the ^energy input 
— whether to assess it at cost 
price or at more realistic rates. 

That, at the moment is' the 
size and scope of the industrial 
city. The associated facilities 
will include a bulk cargo ter- 
minal. a power station of two 
45 MW generating units and a 
desalination plant of 20,000 
cu metre capacity. The airport 
is being upgraded ‘ to handle- 
medium-sized jets and some 
1,000 houses are under construe- 


based industries, has some dozen 
projects under way, but nearly 
all already duplicate ventures, 
by other emirate governments 
dr the private sector. . Jd y one 
sector — cement production =— r 
Abu Dhabi’s^factories at Al Alb, 
which are undergoing . expan- 
sion, will eventually end up 
competingagainst cement plants 
owned by local governments in 
Dubai, Sharjah and Fujeirah. 


.of 

per.beiit^oreigi -ownership) mid 
by - Alusmejter foldings- jWbeu 
this has been dane^'it : #^kflly 
. that the Dubai -Gdveru^ent ^M 1 
inject substantial capital, 'sg-:^s 
-pot to -vburden .the ■ young ■ .in- 
dustry lirith" thfi’fesponPibility 
of. paying off . ihe-JEurbdoflar 
loans which, financed it in. the 
■ first place. . C v ;* ; ; ; 'XL 
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The UAE.is.also very vulner- 
able to the. 'fluctuation in the 
price, of raw materials, thjs was 
highlighted when QIC liras 
forced .to close down:. its steel 
rolling mill three' mouths^ ago. 
The. increasing . price of:- steel 
billets from India, its supplier, 
made'- the plant ito economic.. 
HUCfs paper bag.factofy has also 1 
suffered from, private sector 
competition from Sharjah. - and 
its brick factory was hammered? 
by the small size of the' UAE- 
market. , . The concrete block: 
plant and the compost factory." 
are also" faring ! stiff private 
sector competitlahV and the pro- ; 
posed lime factory ' will- ' also • 
duplicate a similar establish- 
ment m Ras al ; Khaimah. An 
animal fed plant now. under' 
construction is 51 the only; Indus- . 
try not already-’- existing in the 
■ UAE. • •- V. . -. e 



in the Gulf and Oman 


We have one of the largest branch 
networks of any international bank 
in tbe Golf and Oman. 

With a background of over 20 years 
experience in the region today 
we have branches serving Bahrain, 
Oman, Qatar and each of the. 
United Arab Emirates. 


UAL-Serior Members of Grindluys Bank In tbeUnited . 
Arab EoiFates accompanied by the Commercial Adviser to 


toe Bank in Sharjah and a eotleaguefromthe Bankb Tokyo 
Branch meet the Chief Accountant trf Arab Heavy Industries, 
an im po rtant customer in Aftnan. ^ 



Whether yon are looking for Bui, 
Performance and other cons twict ion 
and supply Bcmds and Guarantees, 
Foreign Exchange, Money Market 
Services, Specialist Lending, 
or simply contacts you can bank on 
Grmdlays to help you in the Gulf 
and throughout die Middle East 


<4 Griudbsps Bank luunch in Qatar. 



Grindlays 

Bank 

Umited 


HeadOffice 23 Ftodmxdi Slreat London ECSP3EH 
Bahrain: 

Office of fhc Rc^onal Dfrecfra; MIddleEast 
RO.Box 5793 Manama. Td: 259 641 
Tdec S220 M1NEVA GJ. 

United Arab Emirates: 

P.O. Box 241, Abo Dhabi, UAE. Tet 24mtd«:22734. 
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In the face of such duplica- 
tion, which ends up hurting 
everyone, GIC's offidals say. that 
the profit motive is. hot the only , 
one which determines its choice 
of industry- ••'Mr, Hamad el- 
Mansouri, GIC’s director, . says 
that the Abu Dhabi Government 
tends to view these industries 
as a public service facility, pro- 


. ‘ Dubai's 1 private' .sector has 
been most active in tight in- 
. . dUstry, and a wide range tof 
products . ranging "from iahri- 
cated steel to soft drinks is how 
• being exported. .■ The etnirate is 
also hoping to strmula to interest 
from new .industries, when the 
free: ame at . Jebel ‘Aiil.-is 
widened ! to .cover several kilo. 

. metres, as is planned over -the 
next two years: . ; But an* of the 
private sector conccnjs whicii 
: have' gone Into light -ind us try 
concede that without the -power 
subsidies-;' and - cheap »■ land 
Offeteil by. local governments, ‘ 
^ profitability wbujd have t very 
different complexion. ’ -. 

'Sharjah, with t its . low Vents, 
has, also been most successful 
In attracting light industjy, and 
its most recent newcome» ( te 'toe 
prestigious American i- Dow 
Ghemieal group, . Ajmanji&:StiU 
ccurtHiuing to prove thaff small - 
is. jfeaid^ii; and has a number \\ 
^jf ’ven tores in.;. -fields rafigihg * 
from ship-repairing to' dte; fac- 
tories. Ras Al .TOaitoah’s *•'. 
cement plant, is a sua&s -tmt * ' 
its- time factoty-hhs emtinued* - ' 
.to ;face difficulties, rost of . . 
which stem from the hav^ in-; 
tea^t payments oh .tia^Toanfe . - 
which financed the ptemih tip: 
first placed; Private nwm froai J ' ■ 
Kuwait has heen fa * 

getting - rome light 
ventures off the groundin': j 
ai 'Hhaiinahr -but. the Itaidte 
has had: : - nwa sukss jf in 
agricultural production.; , 7 








• There .J^as been rl'.toal-- 
theck upon the incllnoa tA 
UAE citizen? to exchartaasy 
of thair. ,. dirhams- for: iwign 
currencies rather; ths'iold 
them oh deposit m tiwanks. 
•It is this which has- educed 
the ; : chronic net forei .ciiF 
ready liability^ the bat have- 
bqrrowed- dollars abjJ --to/- 


DELIBERATIONS' OVER i. the 
founding of a central bank' in 
the UAE have long since come 
to resemble Waiting for Godot, 
that celebrated modern' drama 
in which the title character 
never actually appears. 

Through the -years of its non- 
’appearance, the UAE’s central 

hank has consistently prompted t#VA4v*rvu " UVUBA0- aw VUL . 
more discussion than any other ^tpplement their" dirhafujid;- 
feature of the emirates' bank- -..ms- But ho ^atftenpts ! corns’ 
ing sector. . - ^ a t the problem' havesirjeit 

This speculation about » Vmuch <»imctton- ■ ' - . . ' 
central bank and the.- role of; Restrictions on 'rhrigu' 
the present ceatraT authority, 5 exchange trading remain^m-, 
the Currency Board,.- is partly:- »«-•♦*»■ ttaw 

concerned with the . politic 
Implications. But the con- 
tinuing fascination - with Vi 
central bank ' betrays too a 
deep^eated frustration with the 
Dirham banking system. ' ~ ' 


Above ait there is frustr 
over the paradox tbjtt in 0; 
the world's richest, states, 
banks find' themselves bavj 
borrow .dollars abcfiad to 
fund their domestic lend! 
Whatever the atpi try 


ceivable in the' UAE 3 rise- 
where in the Gulf; Butririm? 
sales to finance deposi&ot&er 
currencies; and. espeor ^he 
dollar, would be gneat3efer-^ : 

red by a contihhHjg; tat of 
revaluation for the tBriL.'-" 
But the very word-itoatioit 
is pffidati'y ; -. eschewed. Hey! . 
adjustments, are. madtnfice-' 
cjuenfly. Anythlng moft 'is-- 
explaftied,. . would 


- red the;. 

value of oil exports -f eariveiy > : 

its Paid for in dollars) - ; ' 

front door, a central authority * Smrilariyr tt Is r ob5e&that 

with sufficient Governmeitf'sup- avowing . dirhanr 

port might conceivably- *£iieve 80(1 fal1 along with"d6lJifM • 

this situation (though not/with- v l? uld have : underitafe®3e- ’ 
out . some difficulty). Buf-most 
observers of the. UAE remain Ji - * ti ^- 
sceptical about the iiketihdod of -% ' 

either the Currency Board or a ■ dhrir; 


j. T r WIVtW CTNI L 

torham rat^s m -the- 

.ha^ in fact -follbw^^- f 

behind -dtrilar 

result of- part-funteng^^h 

- IS 03 " 


Central Bank . reeeivnfe. such 
support in the ne?r future. 

Without Vt r and without the 
power in particular to take 

.reserve deposits from the com- '•KT . 

raerclal bauks. tbe CnmmSr .&L '"ft, 

Board has been usable to 

monitor effectively the supply of 1 

dirhams in the sysrenL v ' 'tone h •; 
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mdividualism offset 


|§i|pi|idd on federal aid 


. • *• *■ 


iHE NORTHERN jutorete.rif 
JUs , al Kbainjah; Ptijeirah, 
.Ajman «ril tJroro «J QUwato are 
: _ lb. -many ways toe . most 7 xb£ 
oxtoodoxly interesting elements 

i the U$&77*?a>i*-they are 

[ .jiafc tim rnost teflacnttal, a. 

L :-T there is : .a carious 
*. totsrplay between. these emir- 
< % ate. On the one hand they are 
: iadividualistic^fls al Khaimaii, 

\ i<a example, wzdar Sheikh 5*qr- 
■ Thin Mohammed a] Qassfani tried 
to hold outagsdfcnErt joining the 
■^AE-'inrtfl.l'w^Mjy MTJL-Tbey- 
, eP have -- thefcr longstanding 
traditional ': alliances: Ras al 
^.Sbiumah with ^hal, Ajman 
. with AbuDhabl,' and Umm a] 
with Du tm/, .' ■ 

■•■ ' On the other, there is more 
..reaHrtie 1 , talk and sense, of 
federal c ui$ott than- etoewherc 
1 .fc -the. E/US,* Inspired not least 
by tn cireasitig avrarengss of their; 
^rroln*{ra*ffli!y a* individual 
* 'caused byxegional - political 
^tensions: ;••• • - 

■ Hojfdi potefc 

"" _?&0. adcUtional' reason is that 
/-they are>H-jDja«d in compara- 
tive poverty wd-jure highly de* 

. pCnflpnt ’on - federal aid for 
: various social services. ' But 
.herejn. lies, a twist reflecting. 
..<&$ role of the indWdual chain- ■ 
.; rates. to federal politics. For un- ' 
til federal Budget funding ■ 
' afnmgements alter, • they are 
almost wholly to a federal sense 
depepdent on toe -Bounty of 
>^heifeh Zayed,‘ President of the 
: XJAE and Ruler of Abu Dhabi. 

Butitis interesting' to record 
■-Bow many projects to the nor- 
/'’herd emirates Sheikh Kfeihid 
; has been funding in his capacity 
of -Dubai’s ruler and not as the 
* UAE Prime .Minister. These 

- poorer emirates naturally wel- 

come tins aid, bnt toe competi- 
tion for political : support be- 
tween the President and Prime 
Minister is apparent . - 

. There are other features 
-which broadly bring these emir- 
ates together. Their economies 
' -are approximately similar. They 
contain the main naturally fer- - 
.. tile areas' in the UAE.' They 
each have a botch potch of econ- 
. bmip projects, some locally 
suited, ' some oh 1 a- successful 
regional basis, and others 
plainly overambitious. Banks 
abound with a roughly propor- 
tionate distribution all round of 
one branch for every 2,300 
. people. 

In addition, these emirate are 
the- only areas in the UAE 
whore nationals are In a 
majesty.. >. ; , ~./ L 

_ The total current population . 
‘is about 164,000, raping be-' 
tween 60,000 to Rais al Khaimah 
' and half that, in Unjjh al 
Quwain. Furthermore, ' there 
are, exceptionally for the UAE, 
labour shortages of the sort 
Which has caused Fujairah to 

- sponsor foreign workers and 
provide them with- accommoda- . 

. lion. . In addition tod fact of 
having, among, them coastlines 
on both the Gulf itself and the 
Gulf of Oman, has made them 
realise their " strategic import-, 
ance, 

: Their links -have been made 
closer top by the road network. 
By comparison, the electrical 
grid is weak prompting the 
Federal Government to include 
a 500m dirham ($185m) sub- 


jddr . Uife year for ..power 
stations. . in ' -the- northern 
emirate. Water resources, too, 
r aze a problem, and the Federal 
.Ministry; of Electricity- . and 
Water ..has earmarked- .70m 
dirhams .(521.4m) . to increase . 
supplies of ^ d rinking water. 

. .All the emirates to varying 
. degrees have over reached them- 
selves ;^and built up .debts. 
Precise- details of finance are 
hard ' to come by, .because ' the 
-line between the income of an 
individual emirate and that of 
its *ji|er to blurred. But Ras al 
Khalmahhas borrowed some 
$Q,5bn. followed far' behind by. 
Ajmaprwlth debts of 525m, and 
FujaiilMi 'and Umm al Quwain 
each owing tip to $10m- 

finally, every emirate lives 
■ toJfeSfc hope ■ that there wJU he 
’• ^ tMwraries.-pf ofl and .gas in. 
.fltmtojwclal- quintities. So 'far, 
even with increased prices, 
tofese'hopes ldok somewhat for- 
■^cnba. B^itt 'were there to - be ' im- 
portant finds, -not only would 
: individual economies be stimu- 
lated,: but also there would be 
raised’ the' possibility of restor- 
ing some measure of political 
independence which has inevit* 
ably beeh eroded as a result of 
receiving ' substantial Federal 
funds. 

- This point is probably taken 
; more firmly in Ras al Khaim ah 
than 1 elsewhere. - Of all the four 
northern '.emirate, it- has as 
an individual entity the greatest 
chance of having a- self-sustain- 
ing viable economy. In 1077 it 
started drawing down on loans 
ftom toe UAE Currency Board 
estimated at l.lbn dirhams 
(5300ml, buoyed by over- 
optimistic hopes of oil dis- 
coveries, and used the cash for 
projects which had not been 
properly assessed. 

Half-finished 

The number of half finished 
buildings remain as visible 
evidence, of these miscalcula- 
tions and of the fact that Ras 
al Khaimah, tike other emirates, 
was hit by toe two years of com- 
parative recession from the 
middle of 1977. The emirate’s 
liquidity has improved and 
interest repayments on Euro- 
loans . have begun again, 
although same lbn dirhams 
. (5265m) is still outstanding. 

.The National Bank of Ras al 
Khaimah has reported a profit 
of 178,460 dirhams ($47,940) 
during toe March-December 
.1979 period compared with a 
Ips s of 1.38m dirhams ($370,700) 
over toe year ending in March 
1079. "Nevertheless toe annual 
report said: “little or no. im- 
provement • was seen in the 
(local)- economy . . . and condi- 
tions remained dull through- 
out" 

The federal authorities pro- 
vide payment for education, 
health, and the security forces 
; (now integrated into those of 
the country as a whole). A 
major improvement has been 
the decision by Sheikh Rashid 
of Dubai, as Prime Minister, 
that Federal Ministry funds 
would cover the electricity bills 
of Sharjah and Ras al Khaimah. 

: At one stage, the latter was 
reported to be two years behind 
in its fuel bills, and bas been 
hampered by having to pay in 
addition the bills of contractors' 


building new plants- Fuel bills 
are. estimated at 80m dirhams 
($i61m) for electricity this 
year. ■ 

Installed capacity currently 
is 120 mW at al Naqil diesel 
power station, but Galila 1, an- 
other ’ power station, cannot, 
come on stream because about 
350m dirhams ($40m) is still 
needed to pay the contractors, 
and another 575m is needed to. 
finish the That The civil work 
on Galila 2, costing about 400m 
dirhams (5107m) has been com- 
pleted, but the delivery of the 
machinery is held up until debts 
are paid off.'. 

Bas al Khatopiah's main indus- 
trial projects Include; two com- 
panies fqr the production of 
aggregate^ (the best in the Gulf), 
the Bas al Khaimah' Rock Com- 
pany (with .capacity of 3m 
tonnes/year for export to ISaudi 
Arabia, Kuwait Iraq and Bah- 
rain). add St ebb in Rock, with 
capacity for 5m tonnes/year. 

Cement plants 

It has two cement plants. 
Union Cement Company, the lar- 
gest cement maker to the UAE, 
operated ' by Norcem of Nor- 
way. has doubled its production 
by lm toanes/year (its profits 
fell by half last year to 14m 
dirhams $3 Rhk- because of fuel 
costs), and Gulf Cement Com- 
pany, which is under construc- 
tion by UBE Of Japan, with 
Taisei of Japan managing the 
plant It is to be finished in 
August 3981, with production of 
lm tonnes/year for Kuwait 

In . addition, a lime factory 
is now in operation producing 
50 tonnes a day of hydrated 
time. 

Since 1979, Arabian Explo- 
sives, run with Societe Anonyme 
dExplosils et de Ch uniques 
of France has b.een producing 
explosives. Turn over in 1980 is 
expected to reach 6m dirhams 
(51.6m) running at one- 
quarter of its capacity of 4,000 
tonnes a year. 

Fujeirah has been perhaps 
most successful in attracting 
funds from both the Federal 
coffers and from Sheikh 
Rashid.- The bulk of its 35,000 
population lives and work6 on 
the coastline, mainly in agricul- 
ture and fishing (output in 1978 
totalled 6,795 tonnes), but with 
toe rest in the oases and moun- 
tain valleys. 

Agriculture has been ham- 
pered by lack of water, and dur- 
ing the summer a programme 
of 90 wells will have been com- 
pleted by the Agriculture Min- 
istry. at the cost of 375,000 dir- 
hams ($100,700). 

In addition to financing toe 
building of Dibba harbour and 
another fishing harbour. Sheikh 
Rashid is also providing the 
funds for 2,000 houses — at a 
total cost of 700m dirhams 
(5188m). 

Fujairah also has modest in- 
dustrial plants: two marble and 
tile factories, a mineral water 
bottling plant, and a shoe 
factory which opened in March 
(a joint venture between the 
local Behroorian family and 
JJL International of Britain), 
producing 600 pairs of sandals 
a day. 

In the spring of 1981 a cement 
factory, being built by Voest- 
Alpine of Austria, is to come 
into production at the rate of 
520,000 tonnes a year. Part of 
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dirham. 

Regulated rates (of 51 J to 91* 
per cent) . apply to deposits of 
less than 10m dirhams. It is 
no secret that depositors seek- 
ing a higher return can put their 
money to Bahrain, whence it 
returns to the unregulated UAE 
Interbank market. Deposits 
exceeding- 10m dirhams carry a 


market rate. . 

Rates on both the larger 
deposits and Interbank loans 
have risen as high as 15, per cent 
and more in the wake of dollar 
rates. With U.S. prime rate 
rising to 20 per cent, it was only 
remedial injections of dirhams 
by the Currency Board and some 
non-economic restraints which 


IN ABU DHABI 



: r _-’ to too capital of the UAE and located on a prominent 
t'' r heada&ont, toe Abu Db&bi In promises to 

rl ." '’7333? Sthe most fabulous hoteb m toe Golf. Opening 
> ^October *80, ’d is adjacent to the new government and 
. dipJomaticcndave with44<* luxurious rooms and other 
rr^^rtractive features that offer yon great comfort and 
Stvle, Room service, valet, secretarial ana trans- 
latino services, businessmen^ centre, shopping 
■*;=§][ arcade, bealtoch*. squash and tennis courts 

£2 J ■ and many more facilities. And above 

:3J 5^ jj I sdUberc is an wclwive marina 

sS/fn J! falI5br - vv for 100 boa “‘ 

OBU DHOBi 

INTER.* CONTINENTAL 

porta*rirafio#s.pfcaeetf 
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the financing was arranged by 
the Luxembourg-based inter- 
national Resources and Finance 
Bank for a $100m loan, which 
will cover all but about 30m 
dirhams of the- cost of the 
factory. 

In ell, Fujairah plans to 
spend between 1980 and 1982 
‘120m dirhams (532m) bn agri: 
culture and 800m dirhams 
(5235m) on industry. 

Ajman, with a population of 
about 35,000, is a genuine mini- 
state. 1 The budget of its muni- 
cipality this year totals 23.4m 
dirhams (S6.3m), which is to 
deficit and does 'not cover pxiv 
jects and social services. This! 
comes from the Federal Govern- 
ment although Abu Dhabi bas 
backed an interest-free loan of 
50m dirhams (913.4m), which 
has been partly used to offset 
debts of up to : 525m. Sheikh 
Rashid of Dubai is financing, 
the construction of some 100.: 
housing units at the cost of 
200m dirhams (953.7m). 

Exceptionally only one third . 
of the population is local, the 1 
rest being mainly some 9,000 
Indians and Pakistanis, working i 
as shopkeepers and labourers, 
and between 3,000 and 4.000 
non-UAE Arabs. 

Pride of place goes to having- 
the largest photographic labora- 
tory for colour film processing 
in the UAE, followed by Ajma i 
Heavy Industries,' which oper i 
ates with Modek Mitsui of Japan 
a drydock and shiprepair yard 
able to take vessels of up to 
5,000 tons. It is also develop- 
ing the wharfage and the creek 
through dredging at a cost of 
between 40m and 50m dirhams 
(about 532m). 

Light industry 

A mattress company (51 per 
cent Ajman Government and 49 
per cent Silent Night of 
Britain) has started operations 
with 20,000 units a year, and by 
the end of the year, a new vege- 
table market will have been 
finished at the cost of 10m 
dirhams (52.7m). 

Ajman has also some other 
light industrial enterprises 
ranging from the production of 
prefabricated housing, to steel 
wire and to fish processing. 

Perched on a spit between 
Ajman and Ras al Khaimah, 
Umm al Quwain appears to have 
been largely passed by to the 
speedy race for development of 
elsewhere. Its whole territory 
is a mere 300 square miles, and 
its population must be smaller 
than the 30,000 claimed by 
municipality officials. 

Nevertheless, it boasts a TV 
and radio station which puts out 
a daily printed news bulletin 
incongruously almost entirely 
devoted to international rather 
than UAE news. 

It once had hopes from oil and 
gas which would have been used 
by Dulbai. but explorations have 
yet to be proved commercially 
viable. Meanwhile, rt receives 
30 per cent of Sharjah's oil 
revenue from Abu Musa. 

However, it boasts an abestos 
factory, producing at full 
capacity 20,000 tons of piping a 
day and to 1978 a chicken farm 
opened at Faiaj Mo’alla, pro- 
ducing from its 200,000 birds 
meat and eggs for Dubai. 

A; McD. 


kept dirham rate from going 
higher still. 

Nevertheless, the dirham 
deposit base has remained static 
since the beginning of 1979 at 
around 18.5m dirhams. Total 
dirham lending, according to 
local estimates, has risen to as 
much as 145 per cent of this 
base in recent months. 

The desire of the currency 
board to slow the outflow of 
dirhams and a search by 
: bankers for a source of funds 
less expensive than deposits to- 
gether led to moves for a local 
money market In the event, 
both have been disappointed. 

Certificates ■ of deposit were 
issued by the National Bank of 
Abu Dhabi (NBAD) and the 
Khalij Commercial Bank in 
January, 1980. But the experi- 
ment has not been the success 
which might have encouraged 
further issues, and eventually 
I some progress towards similar 
instruments.' 

But this failure bas pointed 
again to s central problem in 
the UAE: even more than else- 
where in the Gulf, its citizens 
are acutely nervous of the risk 
involved to anything more 
adventurous than a three-month 
fixed rate deposit 

This affliction blights even 
the Interbank market Since the 
banking liquidity crisis of 1977, 
even this market bas fought shy 
of six or nine month deposits. 

Even assuming the creation 
of -a fully-fledged Central Bank, 
however, there are many who 
doubt whether significant 
changes could be effected in 
attitudes towards these various 
problems. Indeed quite toe 
opposite: a Central Bank 
blessed with half the income of 
every- emirate, as Sheikhs 
Rashid and Zayyid are reported 
to have agreed upon to March, 
could create in the opinion of 
one senior hanker “untold prob- 
lems of management and 
integration." 

-Bankers afraid of this tend 


to urge that tbs UAE accept a 
dirham outflow and its attendant 
complications as inevitable 
traits of its bizarre economy, 
while strengthening the 
central authorities to tackle 
other, perhaps more useful 
goals. 

Progress has already been 
made in tightening up the 
regulatory environment for 
retail banking. There are no 
less than 52 licensed banks to 
the UAE. which continues *> 
represent a waste of the federa- 
tion's resources. But at least 
new banks have been prevented 
since 1978 and there is less 
danger of a crisis of confidence 
such as that which shook the 
emirates in 1977. Balance sheet 
ratios are closely observed by 
Currency Board inspectors in 
line with elaborate liquidity 
requirements. 

Dollar business 

Finally, there is the dollar 
business of the UAE banks. 
Since the great bulk of the oil 
revenues which are surplus to 
the Federal budget require- 
ments accrue to Ahu Dhabi, it 
is to this emirate that most of 
the UAH’s international bank- 
ing activity is centred. 

The Abu Dhabi Investment 
Authority (ADM) decides in 
concert with Abu Dhabi’s De- 
partment of Finance how this 
surplus should be distributed as 
between direct foreign invest- 
ments. overseas securities and 
deposits. : All key decisions at 
ADIA rest firmly to the hands 
of its four local, Arab directors. 
Where possible, they are using 
this power to encourage the in- 
volvement of the local banks. 

The lion’s share of the local 
deposits goes to NBAD, which is 
66 per cent owned by ADIA. 
has total footings now of about 
55 bn and is easily the predomi- 
nant financial institution aside 
from ADIA itself. • 

D. Campbell Smith 



Here’s your starting point 


2n Dubai, home of Union 
Bank and. the thriving 
commercial, industrial and 
service centre of the Gulf 
UnionBankisthe 
largest share-capitalised 
bank in the United Arab 
Emirates and our capital is 
one of the largest in the 
entire Arab world 

And we match our size 
with a range of services on 
atruly international scale. 
Our particular strength is 
as an intermediary in the 
flowof trade, capital and 
industrial projects between 


the Arab and worldwide 
markets. . 

In today’s financial 
world, few can afford to 
ignore the Middle East. 
More specifically; few can 
succeed without our 
uniqueblendofalong- 
standing knowledge of the 
Gulf andits trade, . 
combined with aforward- 
looking outlook and 
involvement with the 
intemational business 
commurnty. 

In short you’ll find few 
can help better than us. 


UNION BANK OF THE MIDDLE EAST LIMITED 

•Head Offica*FOBox2923,Diibai Emirates. 

Telephone: 28U 8L Td es46425 HMDS EM (General) * 

46426 IMFXEM (Foreign ExcMnge) 

Cable: UNIONBANE 

Erandh^ml^ai, Earaqlhi, Lahore ^Faisalabad 
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Fe der al C o mmer cial Bank Limited 


A Complete Banking Service 


Correspondents and 

Agents throughout 
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the world 


• HEAD OFFICE 

P.0. BOX 2934, ABU DHABI. U.A.E. 
TEL: 25290 TELEX: 22689 FEDBK EM 


DUBAI BRANCH: ' 

• P.O. BOX 1069,: DUBAI f U A.E, 

TEL: 282291 TELEX: 46301 FEDBNK EM 


Closeup of a 
corporate giant 



For over 40 yean Kanoo have been playing a vital role in the 
Gulfs economy through, a range of services' that are wide and. 
r directly related 'to the rapidly developing area. 

SHIPPING. Represents "130 major international principals 
at important ports. 

INSURANCE. Offers a wide range of coverage for commerce, 
industry and the private sector. 

TRAVEL. Operates a growing chain of travel agencies which 
provide prompt- reservations for both the business and 
holiday traveller. 

CLEARING & FORWARDING . Speeds your goods to any 
destination by .sea, -air and land. 

COMMERCIAL. Administers a sophisticated distribution, 
service and marketing operation for international manufacturers. 
JOINT VENTURES. Handles ajf local aspects of industrial 
- expansion and the supplies required for these schemes. 
BUSINESS SERVICES. Provides assTstanciWtih'Governtnent 
documentation, visas, accommodation, personnel handling etc. 


YUSUF BN AHMED KANOO 
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UNITED ARAB 


Port development has shot ahead in the UAE 
without a corresponding increase in traffic. But 
as Mary Frings reports, it is regarded as 
an investment for the future. 
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THE SADDEST sight in the 
UAE today is the vast, deserted 
£230 m Dubai Dry Dock. The 
British consultants and con- 
tractors who worked on it for 
five years are bitterly dis- 
appointed that what was 
planned - as the most sophisti- 
cated ship repair complex in the 
world has for the ' past 15 
months remained a wasted 
asset 

In 1971, Shaikh Rashid com- 
missioned Sir William Haicrow 
arifl Partners to investigate the 
engineering feasibility of con- 
structing a dockyard ip Dubai. 
They were not asked for an 
economic evaluation, although 
Shaikh Rashid had other reports 
and it did look at the time as 
though the tanker market was 
going for bigger and bieeer 
ships: hence the lm-tonne dock, 
flanked -by two smaller ones 
alongside. Today, the tanker 
market is depressed and few 
dry docks in the world are 
making money, even though like 
ASRY in Bahrain, they may be 
working, at near capacity. 

Lisnave, which has its own 
VLCC dock in Lisbon and 
operates ASRY on a manage- 
ment contract, was closely in- 
volved at every stage of its 
design and construction. The 
fact that Dubai has not had that 
advantage has given rise to mis- 
givings. Swan Hunter withdrew 
as potential operator early on. 
When Shaikh Rashid insisted on 
full risk participation, and 
much of the dock was en- 
gineered on a world operator 
consensus basis. Any company 
taking over now must accept a 
fait accompli, or go to the ex- 
pense of putting in equipment 
of his choice. Even if he is 
satisfied, it will take a long time 
to work up the components Into 
■ fully operating unit 

A number of operators around 
the world have been provided 
with an outline brief, and the 
Koreans have taken a closer 
look. But the insistence on risk 
participation continues to be a 


stumbling block, to everyone so, 
far except - BrtStor Channel Ship 
Repairers (C. H. Baileyl^wiih 
whom Shaikh Rashid has been 
negotiating since November, 
1978. 

Despite his own estimate of 
up to seven years of Joss, the 
ebulient Christopher Bailey is 
daily expected to fly into Dubai 
to sign on the dotted line. If 
and when- he does, the main- 
tenance crews trying to keep the 
machinery in working order will 
heave a sigh of relief. 

International doubts about 
the dry dock's ultimate pay-off 
1 are not shared in Dubai, where 
the upturn in economic activity 
has sent a wave of confidence 
through the market. A lot less 
is heard this year than last 
about poor planning and waste- 
ful duplication. Businessmen 
in Dubai argue that tangible 
assets are better than money in 
the bank, especially when they 
provide port and airport ser- 
vices for local people. 

If the industrial diversifica- 
tion programme works out as 
they hope it will, projects built 
now are an investment for the 
future, given that inflation 
could double costs by the 
middle of the decade. One 
long-standing expatriate said: 
“These people do not think in 
days, they think in years." 
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Cut-throat 


However, there is no denying 
the fact that at the present 
time, the UAE has over 50 per 
cent of the Gulf's port facilities 
to service 5 per cent of the 
area’s population. The existing 
berths are under used and more 
are coming up for completion. 
There could be cut-throat com- 
petition, but most port managers 
believe an all-out rate war would 
be counter-productive. At 
Shariah's Mina Khalid, operated 
by a subsidiary of Seatrain 
Lines of New York, manager 
Philip Forrest puts it this way: 
“We could all handle more 
business than we are going to.- 


. But rather than get into the 
mlfrkeLjsfaare game, we want to 
' develop new- business -Into the 
port, through speciatiratiop. and 
tailor-made services." - 

Shariah is specialising - In 

container and ro-ra^ traffic, trans- 
shipment and distribution with 
extended free stoirage.iand pack- 
age deals for regular and high- 
volume users which offer tariff 
cuts of up. to. 25 per cent. -. 

It boasts an alongside cold 
store to service op average of 
15 reefer ships a month, and a 

250.000 square metre -.free, zone 

for industrial development Dow 
Chemicals opened a . styrene 
manufacturing plant there .last 
month, and other tenants include 
two offshore supply companies 
and’ an -animal feed mill. Car 
transporters Hoegh U gland are 
among half a dozen companies 
using Mina Khalid as a distribu- 
tion centre, and BP has fts own 
terminal. .. 

Total cargo handled at the 12 
berths in 1979. excluding : con- 
tainers, officially reached 2m 
DWT. with 656,000 DWT for the 
first four months of this year. 
These figures are remarkably 
high, compared with the 2.76m 
DWT reported for Dubai’s Mina 
Rashid in 1979. Sharjah’s con- 
tainer terminal is a separate 
operation which is said to be* 
working at about 50 per cent of 
capacity, with 50,000 TEUs 
handled last year and a similar 
throughput projected for 1980. 

•The computer-controlled con- 
tainer terminal at MLna Rashid 
is doing rather better, with a 
70 per cent utilisation rate. The 
1978 throughput of 136,000 
TEUs rose to 170,000 in 1979,' 
and port manager Captain lan 
Batcher is confident of topping 

200.000 by the end of this year. - ; 

A 19-berth extension begun 

in 1976. when peak waiting time 
was 100 days, has given Mina 
Rashid 35 berths. Now that dis- 
tressed cargo for Iran lias been 
cleared, transhipments • to 
Pakistan, India. Iran and smaller 
Gulf ports are back to 'their 
regular pattern. 


• Shjpping td image handled' at 5 - 
Mina Rashid dropped by. more 
than 5 per" cent, 1 : but imports 
into the UAE continued to rise.- 
which indicates some toss- of 
trade to Shariah and Jebel AH- . 

Sealandtransf erred its custom 
to Jebel AIT last July: it Jm 
the management .contract for 
this $1,600131 , Industrial port 
dewelopmmit, designed , to pro-' 
vide! 15 km. of quays , and .66; 
baths. Four general cargo and" 

three, container berths' are now- 
operating, while, .a ro-co berth 
will be ready by the- eud -of .the’ 
year.- Specialised' berths foir 
Dubai’s alunruiSujni srheitfer and 
for LPG 'are also open! • 

- Last jnoikb a free zone .was 
declared at Jebel Ati,‘ far ware- 
housing,- distribution -and manu- 
facturing. Cleveland Bridge and 
Engineering,., in joint venture, 
with A. W- GaladarL is already 
there, together with. a cables 
plant' and cigarette; distributors. 
Seal and and Blue -Star are the 
major lines operating through 
■Jebel Ali, but trade has yet to.- 
buildup. 
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Role to play 


" At Mina Zayed in Abu Dhabi, 
which handles,, about half '-is 
much tirade as Dubai, plans to 
construct an outer harbour' have 
been shelved,- but the berths 
win increase -to 29 b^y 1M4 The- 
two-berth container tenmiia] iff 
due in go into operatiori In 
August, after delay in installing 
tiie cranes. There- is little trans- 
shipment trade. ..and no plane 
for a free trade zroe.-Tb e“maj or 
development. dh Abu DhabC isl 
the new‘ : industrial port.;. at 
Ruwais, whichtocludesberthing 
facilities for LPG eamacs^eil 
tankers /and fertiliser ".bttifc 
carriers. There is already ai^ oil 
terminal' 'at nearby; Jeb el - 
Dhaima. -.r - 

The smaller ports; are /hot 
exactly humming, aatbough two' 
have a specific 'role .to- play. 

Ras al Khaimah ships' over, a . 
million tons a year. . of cement, ' 
time and- , = aggregate • . through 
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Good communications 


hold a desert land 


together 


CO»r.IUNirATIONS play a hie 
part in the effort to weld the 
UAE into a homogeneous whole. 
The federation covers 32,000 
square miles of inhospitable 
terrain, ranging from monoton- 
ous salt flats and gravel desert 
to dunes and mountain crags. 
Road links between major towns 
are excellent, considering that 
up to five years ago a Land 
Rover was the only practical 
vehicle in which to travel the 
Northern Emirates. Even now 
landslide blocks the 


spectacular inland read to Dibba 
on: the Gulf of Oman. 

The road system is constantly 
being improved, as more federal 
funds are devnted to the less 
well-endowed emirates. But the 
attitude of local drivers remains 
non-co nfnrmist. A visiting 
schoolboy recently counted over 
100 wrecked, cars along 60 miles 
of fast dual carriageway 
between Abu Dhabi and Jebel 
Ali. soutii of Dubai. 

- All the main centres of 
population are accessible by 
telephone, and public pay 
phones are to be installed in 
isolated communities, as well as 
in urban areas. 

Hire cars and service taxis 
are readily available. Metered 
taxis are very cheap within Abu 
Dhabi town, although in Dubai 
the system is less strictly 
regulated. A subsidised federal 
bus service is being planned, 
following the recommendations 
of UN consultants. Abu Dhabi 
already operates a low-cost bus 
service- to Al Ain, 95 miles away. 


Air shuttle 


The construction of a new 
civil airport in Al Ain — a grow- 
ing university town as well as an 
agricultural . centre and a 
favourite weekend retreat— 
suggests the possibility of an 
air shuttle. Emirates Air 
Service, a locally-owned light 
aircraft charter company, two 
years ago proposed a tbree- 
tiraes-a-day, walk-on, walk-off 
commuter service on the more 
immediately promising route, 
between Abu Dhabi and Dubai. 

But the national carrier 
vetoed this Laker-style initiative 
as infringing oq its rights. Its 
own single flight a day— with no' 
possibility of returning the 
same evening — requires passen- 
gers to carry a passport and to 
go through time consuming 
exit-entry procedures, for a .35- 
mlnute journey which crosses 
no international borders. 

The UAE's telecommunica- 
tions system was completely 
united only in ' January this 


year, when Ras al Khaimah 
finally joined' the other six 
states in the Emirates Tele- 
communications Corporation 
(Emirtel). The merger brought 
a third earth station into the 
network — which may not be as 
superfluous as it appears, since 
the UAE is one of the world’s 
major users of Intelsat satel- 
lites, and the $160m (£67.5m) 
Arabsat project, after several 
false starts, is' now open again 
to international tenders. 

The UAE now has a modern 
and efficient telecommunica- 
tions system— developed in a 
very short time. In 1972. there 
were only 40 international 
circuits available to telephone 
subscribers in the UAE. By the 
end of March this year there 
were 758, and direct dialling 
facilities (ISDi were in opera- 
tion to more than 30 countries, 
inefuding the U.S. and Japan. 
By 1981, the list will hare grown 
to 40. 

Within the federation, there 
are more than 10 times as many 
domestic circuits as there were 
seven years ago, and the 
number of direct exchange lines 
increased from 11,000 to 100,000. 
About 24.000 additional lines 
were installed last year, and 
the rate for 1980 will be similar. 

Increasing use is being made 
of the telex service. The first 
exchange was installed only in 
1976, although telexes were 
being sent' via Bahrain long 
before that There are now over 
4,000 subscriber lines and 460 
international circuits, compared 
with 1,500 tines and 142 circuits 
in 1976. Contrary to world 
practice, there has been a steady 
growth' in telegraph traffic, since 
there are still areas of India, 
Pakistan and. the Middle East 
where telex and telephone links 
are lacking or unreliable. 

Banks and big commercial 
companies use leased lines, and 
a number rely for up-to-date 
financial information on the 
Reuters Monitor Service. An 
Emirtel official commented that 
the UAE is “ not far removed 
in commercial philosophy” 
from Bahrain, and in fact the 
telephone traffic to and from 
tbe UAE is considerably, 
heavier. The two Gulf states 
are among the world’s highest 
users of telecommunications for 
business purposes, and both 
have a role as transit centres. 

The satellite system has a 
more popular application, in 
bringing televised international 
sporting events into UAE 
homes; the national television 
authorities use an average of 
2,500 minutes a month, and 


more when there are big 
football matches to be seen. 
Emirtel also transmits ; tele- 
vision coverage to the rest of 
the world of the visits of foreign 
dignitaries to the UAE. 

New developments in - the 
Telecommunications network 
include the installation of a 
digital telephone exchange, with 
42,000 lines, and digital 
transmission systems. A 
computer - controlled interna - 
tional telephone switching 
centre is due for completion -in 
Dubai by m id-1981. A co-axial 
cable is being laid between Abu 
Dhabi and Al Ain. to be 
followed by a link westwards to 
Tarif and Jebel Dhanna. 


Speed bumps 


The first submarine telephone 
cable in the region, between 
Abu Dhabi, Doha and- Bahrain, 
should be working by the end 
of 1982; its 1.200' circuits will 
give tbe participating states 
more flexibility In handling the 
heavy traffic. Other facilities 
scheduled for 1981 are a central 
coast station, with a number of 
M slaves ” offsho re. . to give 
ship-to-shore VHF radio 
coverage to all UAE ports, and 
the introduction of a public 
mobile automatic telephone 
system, for wealthy car-owners. 

Road communications have 
been developed by individual 
emirates with certain differences 
in style. Sharjah is addicted 
to flyovers, one of which leads 
nowhere, because the road pro- 
ject was brought to a bait over 
a land ownership dispute. Dubai 
favours traffic lights, even oh 
roundabouts, while Abu Dhabi 
is notorious for its bone-shak- 
ing speed bumps. -These are 
now to be scrapped,' because 
drivers in a hurry And an un- 
conventional way around thenv 
or bunch up- for a Le Mans start 
the other side. Only the news- 
paper sellers In town will be 
sorry to see them go — and they 
will probably find a new pitch 
at light-controlled junctions. V 

Abu- Dhabi, which physically 
accounts for nearly 87 per cent 
of the UAE, has about 650 
miles of main highway and an 
annual roads budget of 950m.' 
Little maintenance is planned: 
the practice is to wait until the 
road disintegrates and then 
rebuild -It But the standard is' 
good, and the appalling accident 
rate is attributed- more to gross 
overloading : of vehicles, - and 
excessive driving speeds, rather 
than to any defects -in the roads 
themselves. . ’ 
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: Thatkallit takes to reservermeof 400 
- luxarioasTtioms,€adi wife, air-coeodiiaonmg; : l ? 
colour TV and mini -bar. ■ 
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market crashed in 1977, 
hare called the tone. Kathleen 
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Tff g MERE- MENTION of the 
woni “property" in the UAE 
-3» raough to .. make . bankers. 
Ijjjtjovmers and the Govern, 
a^nt alike wince in pain. Since 
tii-MPurt in ofl prices in 1973. 
the : property'.- boom which 
M8^®d the ensntog years left 
^ttriad of economic devastation 
flVerthewhoIe country. 

. property investments were 
partly responsible for the bank. 
:- jjiff crisis at. May- 1977, the 
ftpercnssion* of which still 
j&ger':ta.the economy of the 
UAE. From 1978, whole streets 
of apartment complexes sprang 
up as: if by magic, as all sectors 
of . the Economy geared them, 
selves up far the . boom. Bat only 
four- .years later, the: vicious 
■tfrde of builders building 
Wfilfings for other builders to 
-•jive, In became apparent 
‘No*-; all emirates have 
remered from that period, and 
for <the banks, pr o pert y Invest, 
ment stilL absorbs about one. 
third of their loan portfolios. 
The fong-tarm nature of this has 
caused a subsequent stalling of 
’credit and. general liquidity. • 

; .Far the' Government, the sire 
ot the problem borders on the 
political. : for local merchant 
community, pressures have 
reached such a pilch, that the 
: Government now must do some- 
:tfung about it- 

, Size disputed 

“.'Eventhe size of the problem 
M disputed. Statistics from the 
"central monetary institution put 
property investments by hanks 
at tt.fibri, though there appears 
to be some confusion in both 
the Currency Board and the 
.banks' as to what, constitutes 
property investment A higher 

flgjire comes from Gluttons, hue 

of the UAE’S most active agents, 
which believes '-that between 
1972 and 1979 a- total of $4bn 
was invested in this sector. 

■Whatever the size of the 
problem, the property market 
crash of 1977 left many citizens 
nnable .even Jo cover their, 
interest payments ah bank loans 
from rents, 'The richer members 
of the local business com- 
munity-were affected doubly — 
as ' developers, and in many 
cases, as (rimers of banks! For 
the Abp Dhabi emirate Govern- 
rnant, the problem was particu- 
larly embarrassing because its 
Crown Prince. . SbeJJtb Khalifa, 
was involved in guarantees for 
the construction of 400 build- 
ings in the Sheikhdom. 

In the northern emirates, the 
problem is still - acute, for 
several thousand apartments 
remain unlet-and rants are still 


tumbling. Sharjah, particularly, 
baa Its monuments to the boom, 
the largest of which is the Boorj 
Avenue, a complex of 17 
lO&orsy buildings whose com- 
pletion has slowed to a snail's 
pace. 

The construction industry 
alone absorbs 25 per cent of .-all 
bank credit in Sharjah, though 
the emirate’s citizens are prob- 
ably not affected much, because 
most developments have been 
undertaken by Abu Dhabi 
merchants, Dubayans, Kuwaitis, 
Sandis, and other Arab 
nationals. (Sharjah until - re* 
- cenfly allowed foreigners to 
own and develop land)/' 

When the crash came three 
years ago. Sharjah was the first 
to be affected, and rents have 
been falling ever since. Villas 
can he secured for as little as 
$11,000 a year, apartments vary 
from $1,600 for one bedroom to 
$3,500 for two-bedroom units — 
prices which are around half 
those of Dubai, and probably 
the cheapest in the Middle East. 

1 Naturally, such rents have 
their attractions, and many 
companies have chosen Sharjah 
as their Middle East- base, but 
others prefer to be where the 
action is. Many companies use 
the. emirate to house their 
bachelor staff, for the state is 
short of first-class accommoda- 
tion. Local estate agents hope 
that rents have finally bottomed 
out in Sharjah and that the 
attractions of the town in terms 
of entertainment and cheap 
rants will lure singles and those 
companies seeking to house 
middle-range employees. 

Dubai’s position has worsened 
in the last few months, from 
both. a tenants* and a landlord’s 
point of view. Over the last 
few weeks, Dubai has seen the 
supply of first-class Quality 
office and residential accomoda- 
tion double. 

• The new blocks- which have . 
come. “'On stream and others 
which will do so in the next 
few. weeks are .perhaps the 
most lavish the Middle East 
has seen. Built by inter* 
national contractors to high 
standards, these apartment/ 
office/leisure complexes will 
open at a time when rents have 
been dropping 15-25 per cent 
for two years. There are 
already several hundred unlet 
first-class accommodation units 
in the . town and several 
thousand in the medium 
category. Thus, the question 
most frequently asked about 
these new Dubai buildings is: 
“Who is going to. Jive In 
them ? ** 

This question concerns some 



The Abu Dhabi skyline — only here is 
accommodation in short supply 
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WE ALSO COMPETE 
2 WITH OURSELVES 

WeThave many competitors the other banks, but we also 
compete with ourselves. 

ft may sound a little odd but nevertheless, each branch of 
our bank. competes with another branch. This way we 
- “constantly improve our.servlces for the benefit* 

• " " of our dients. \ 

-WitLjanataBank, you can. be t assu red of highly competitive 
service at all Its (ranches, u Tbere are more than 700 of 
. -them In Bangladesh and 5 Wttie UAE. with agent?. 

", In afl the wbrid ? s Hnpor^c- business centres. 



ABU DHABI 
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Ftah -Square,^ 
F-O-Box 3J 




Ttfcx 8316 SH. 
JANATABANK. - 

Sharjah. 
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HAS Al-KHAIMAH 
Otnan RoaS. 


JFJ5. Box 500. 

Telefc -68525. 
JANATABANK Almwv 




Box TOO. 
TalaK 8184 RK. 

JANATABANK 

. : Maf Al-Khalmah- 


Sific^ Arab Banks arc. turning international you 
should tiim to an inteniational backing Yearbook 
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df the top merchant names in 
the emirate. One of the largest 
blocks is Mr. Abdel Wabhab 
Galadarj’s Galleria complex, 
which consists of 395 apart- 
ments. 475 hotel rooms to be 
managed by the Hyatt Inter- 
national Corporation, and a long 
list of facilities. 

They include 13 bars and 
restaurants, an ice skating rink, 
two swimming pools, a cinema, 
computer telephones, tennis and 
squash courts, a house laundry 
and even in-house videos. 

Not even London has such 
buildings, and rents which are 
now being asked match the 
Facilities: around $16,000 a year 
For a two- bedroom apartment. 
The Galleria is the most ex- 
pensive of the new blocks, and 
the Ghurair centre, for example, 
is renting its units from $7,000. 
while the AJ Mualla centre is 
going even cheaper. Naturally, 
all these new pleasure dome- 
cum-hbznes include the now- 
necessary facilities of a swim- 
ming pool, in-house videos and 
a few shops. 

These new blocks in many 
ways herald a new era in plush 
living for Middle East ex- 
patriates and are likely to set 
new standards of accommodation 
in other emirates and regions 
of the Gulf. 

However, their size and cost 
will mean longer write-off 
periods for their owners. Some 
are even talking of 10 years, an 
unheard-of time in a region 
where only a- few years ago 
property investments were re- 
couped by the batch of cheques 
from the first incoming tenants. 
Local estate agents say the 
situation is becoming " more 
normal ” and most are optimis- 
tic about their eventual profit- 
ability. Most of the new 
pleasure domes have needed 
expensive marketing campaigns, 
and many owners have resorted 
to television advertising to lure 
tenants out of their old build- 
ings. 

Abu Dhabi, with its massive 
oil income and ambitious de- 
velopment plans, is the only 
bright spot in the gloomy' 
property picture in the UAE. 
The continuing high level of 
business activity is still generat- 
ing new arrivals to the city, and 
thus the bousing scene is tb e 
reverse of the - northern 
emirates. There is, say local 
property agents, a shortage. 
Gluttons, in Abu Dhabi, reports 
a waiting list of dozens and only 
a handful of properties on its 
books. 

This situation bas only arisen 
in the text six months, however. 
Before then, the city had several 
hundred unlet apartments, 
mainly around the harbour area, 
many “ of which bad been 
financed under the Sheikh 
Khalifa scheme. In an effort to 
calm the mounting complaints 
from investors the local emirate 
Government decided to offer its 
own employees free apart- 
ments instead of bousing allow- 
ances, and thus the empty blocks 
were quickly filled. 

Situation eased 

. Some 3,000 families quickly 
moved In, and many more new 
ten ante will do so if the agree- 
ments signed by various minis- 
tries are taken up- 

The situation was also eased 
by a moratorium on new build- 
ings declared by the munici- 
pality, and apart from a few 

S ennits issued to prominent 
.bu Dhabi personalities, no 
new starts in construction of 
residential or office accommo- 
dation have been allowed since 
December 1978. At the same 
time, banks were forbidden to 
lend morfe money to' finance any 
new investments in property in 
tiie emirate. • 

The two factors have created 
a shortage in Abo Dhabi and 
rente are thus rising from their 
Stable level of two years ago 
(they never went down in Abu 
Dhabi). In the last six months 
alone, rents have gone up by 
ID to 20 per cent, and the 
future . promises even higher 

increases, as the number of 
unite coming on to the market 
wiH - number only hundreds, 
while the demand ' is likely to 
exceed that . * , 

The ch apping situation m the 
capital may mean less pressure 
front local merchants in sup- 
port 'of the Government’s idea 


to form a real estate bank. The 
idea was first mooted two years 
ago and together with the mora- 
torium was the Government's 
answer to the property prob- 
lem. Since then, however, 
bankers have heen waiting to 
hear how their estimated 
$Z.6bn property investments will 
be offloaded. In recent weeks, 
some progress has been made, 
with the announcement that the 
Federal Ministry of Finance 
Intends to spend $270m a year 
for the next four yean on this 
problem. The first allocation 
has been put aside for this year, 
but confusion still reigns about 
how the Government will 
spend it 

Three options appear to have 
been examined. One is that the 
Government merely subsidises 
the interest rate, to bring it 
down to more acceptable rates 
for the owners. Most bank loans 
for construction were taken out 
at around 14 per cent, and there 
have been reports that the 
Government will subsidise 20 
per cent, thus allowing an 
owner to pay only 4 per cent 
and help him pay off the 
interest and the principal 
through rents. 

Another possibility is that the 
projected real estate batik take 
over all the bnlldings, and take 
the responsibility of renting 
the blocks, at a charge of 4 per 
cent to the owner. 


Many staff 


This arrangement would 
stand until the debt was paid 
off and tbe building handed 
back to the developer. However, 
it would fully involve the 
federal Government In the real 
estate business and would 
require the employment of 
many staff — one estate agent 
estimated that 300 in Abu 
Dhabi alone would be needed 
just to administer tbe. project 
The scheme thus looks cumber- 
some and unwieldy. 

A third option being talked 
of is that the Ministry of 
Finance would establish not a 
real estate bank but merely an 
adrainistartive committee. This 
committee would buy up all the 
loans as they stand, and the 
banks would be responsible, for 
a commission fee, for renting 
the properties. The owner 
would receive 25 per cent of 
the rent and the remainder 
would got to the ministry until 
the debt was paid off. 

This, in turn, would Involve 
tbe banks In the real estate 
business, and- though many of 
them ‘have been acting as 
property agents, many may not 
wish to continue to do so for 
what promises to be a long 
period. 

It Is now dear that a solu- 
tion to the property problem 
may not be easy, far each option 
has its complications. It has 
been two years now since the 
federal Government announced 
the real estate bank, and noth- 
ing appears to have happened 
yet. Meanwhile, bank credit 
and general liquidity remains 
tight. Pressure, particularly 
from the northern emirates and 
from local bank owners, is 
likely to continue. But in Abu' 
Dhabi, which faces an accommo- 
dation shortage in the ne^t 
year, the problem is likejy to 
solve itself. There are even 
reports that federal employees 
too may be given free houses 
instead of allowances, and this 
alone, would greatly iDeyiate 
tbe surplus, particularly in tbe 
north. 

In the meantime, the rents 
in tbe capital, this Arabian 
desert version of Manhattan, 
are likely to remain and may 
even exceed Mayfair levels. The 
old .symptoms of a boom are 
beginning. Villas are only 
rented with two yagrs’ rent in 
advance and for $35-50,000 a 
year. 

Three-bedroom apartments 
are going at $21,000 and are 
scarce. Office accommodation, 
of which there is a temporary 
surplus, is being quickly taken 
up, and land in the industrial 
areas is rapidly changing hands 
and being - developed. Turn 
rounds on investments on villas 
may revert. :to three-, nr four 
years. In -tjther words, given 
a lifting of the moratorium, the 
capital will return to tbe normal 
Gulf-style, boom. 
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HielfritishBaiik 
of the Middle East 

A Member of The Hongkong Bank Group 



Offices in 

B ahrain • Djibouti * India ■ Jordan • Lebanon • Oman • Qatar 
Switzerland • United Arab Emirates • Yemen Arab Republic 


Other Group Interests m theMiddleEast 

The Cyprus Popular Bank Ltd. 

The British Bank of the Lebanon sal 
The Saudi British Bank 
Basque Internationale Arabe deTmusie 
Middle East Finance Co. Ltd. 

Dubai-A bu Dhabi-Ras al Khaimah 

Wardtey Investment Services Ltd. 

Wardley Middle East Ltd 

Dubai 

The Hongkong and Shanghai Banking Corporation 

Offshore Banking Unit- Bahrain 


Head Office 

1 Queen’s Road Central Hong Kong 
Telephone: 5-2677-111 Telex: 73201 

In London 

99 Bishopsgale London EC2P2LA 
Telephone: 01-638 2366 Telex: 889185 


Hbwtobeinthe 



in the ws. 

Dubai is the trading centre of the Arab World ~ the right place for 
business and living in the ’80s. And the right place in Dubai is the 
Dubai International liade Centre. 

The facts are proving it With the tower fully completed only in 
September ’79~.seventy companies have already made the Centre 
their office base in the ’80s including; BP, IBM, Union Carbide and 
Barber International Shipping — OverSOO fully furnished and serviced 
apartments are occupied —National and international exhibitions 
already held include those of Spain and Yugoslavia, Arab Health,The 
Dubai Spring Fhir — Meeting rooms and the 200 seat 
conference theatre are in demand for training, 
presentations, conferences and gatherings of ail 
kinds. ' *■ 

On-the-spot management, a host of 
business services, the luxurious Dubai Hilton 
Hotel all reinforce the advantages of this superb 
complex. 

Choose the Dubai Intemationallfcade 
Centre because it’s the right place— you will 
be in good company 

Find out the facts foryourself, 
contactTrade Centre 
Management Company: 

Dubai: PO Box 9292, Dubai, 

U.A.E. Telephone 472200. 

Tfelex 47474. 

U.K.:Seymour House, 

17 Waterloo Place, London 
SW1Y 4AR. Telephone 
01-930 388LTfelex 8883.93. 
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dubai international trade centre 
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CAT has been a Middle East company 
for36 years. Itgives us an enormous 
advantage over construction companies 
notsofamiliaryviththisvital area. 

Thesame istrue in Nigeria, where we've 
been in business nowfor over 20 years. 

We've had more time to getto know the local terrain. 
We've had more time, too, to build up an enviable track 
record for punctual completion of turnkey and other 
projects. 

A wide technical capability plus unrivalled local know- 
how-it's a winning combination. 


w 


C.A.T & MOTHERCAT 


RO. Box 1 1—1 036, Beirut, Leba n on. Telex CAT 206 1 6 LE 
RO. Box 338, Al-Khobar, Saudi Arabia. Telex: 67029 
RO. Box 1244, Lagos, Nigeria. Cables: MOTHERCAT LAGOS . 
Cycat Co. Ltd. RO. Box 1686, Limassol, Cyprus. Telex: 3169 
Eurocat, 27 rue Galilee, 75116 Paris, France. Telex: 612320 
c/o Incotes, 1 Gt. Cumberland Place, London W1H7AL. Telex: 21128 


Civil Engineering * Building * Pipelines - Mechanics! and Electrical Construction 


ItfouVe welcome 

ABU DHABI 



HOUDAY INN ABU DHABI U.A.E. P.O. Box 3541 
Tel: 335335. Telex: 23039 ffOUNN EM' 

OTHER HOUDAY INNS IN THE MffipU EAST 


BAHRAIN 

U.A.L 

JORDAN 

EGYPT 

Manama 

Sharjah 

Amman 

Pyramids 

OMAN 

U.AF. 

GREECE 

JORDAN 

Saldoh 

KhorFakkan Athens 

Aqaba 


OPENING SOON 


EGYPT 

KUWAIT 

SAUDI ARABIA 

SAUDI ARAU A 

Sphinx 

Kuwait City 

Jeddah 

Yanbu 


The Holiday Inn welcome means ihot we treat you 
as a friend. We want you to feel welcome and 
comfortable. With the superb Holiday Irin service, 
deluxe accommodation and cuisine both international 
and traditional, we give you the highest standard of 
hospitality in the Middle East; but- that* s what you 
expect from the world's biggest hotel chain. All our 
hotels have full meeting, secretarial, and telex facilities. 


The Holiday inn welcome also means that — . . 

• Accompanying WIFE stays FREE at most hotels. 

• CHILDREN under twelve, sharing their parents' room 
always stay FREE! 

For rates and reservations contact your nearest 
Holiday Inn International Sales Office or any Holiday 
Inn Hotel; ond remember, there is no service charge 
at most Holiday inns! 


Brussels 7206077 

Frankfurt 682061 

TheHogue 2445 80 

London ' 7227755 


Madrid 2751100 

Pom 2618480 

Rome 6233 T 90 

Zurich 2210770 


YOUR WELCOME — GUARANTEED 
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THE SECURITY of -food sup- 
plies is becoming of increasing 
concern in tie UAE* There can ' 
be no going back to tbe days 
before oil, when outside the 
cosmopolitan trading commu- 
nity, the. , small indigenous 
population - lived on dates and 
camel’s: mQk, supplemented' by 
locally caSght fish or the occa- 
sional slaughter of a'g03L"Tber 
liked their coffee, tea, sugar and 
tobacco, but without these im- 
ports'- they did not starve. 

There is almost no hope of 
self-sufficiency today, with the 
population swollen to* many 
times Its original size and a 
new way of life affecting' every 
level oTsociety. " 1 

Money is available to buy in 
what is required — but Gulf 
importers have already, seen, 
their supplies dwindle away as 
a result of civil strife from both 
Lebanon and Iran, and the use 
of a trade .embargo as a poli- 
tical weapon is no longer seen 
as a mere threat Whatever can 
be produced at home is some 
kind of limited insurance: fresh 
vegetables in the cooler months, 
half the market demand for 
eggs, a month's stock of wheat. 
In this context, commercial 
criteria are of secondary im- 
portance. 


New wells 


Mr. Mahmoud Al-Afift, Direc- 
tor of Agriculture at the Arid 
Lands Research Centre on 
Sadiyat Island, emphasises the 
point: “ We cannot- eat money. 
As soon as we -have the water 
and the know-how we must 
battle the sand and grow food 
for the people." He would like 
to see more investment in agri- 
culture. so that productive pro- 
jects will be well established 
when there is less money to 
spare. 

Water is the major limiting 
factor. Agricultural land is 
being extended by about 10 per 
cent a year, mostly in Ras al 
Khaimah. along the east coast 
and around the Inland oasis 
towns of AI Ain and Daydh. 
Some agronomists are trying to 
call a halt until a comprehen- 
sive ground water survey has 
been completed and a federal 
water authority has been given 
power to manage the available 
resources. Local councils in 
areas where salinity is increas- 
ing have already agreed to a ban 
on new wells, but attempts at 
control are liable to come up 
against tribal tradition. A news- 
paper report headlined 


“President listens to people's 
problems’* ends: with royal 
directives for the digging of 
: wells, in response; to petitions. 

Historically the land was once 
much ’more fertile. Documents 
record that in AD 650 the 
population of thd east ‘coast was 
punished far having rejected 
Islam, by haying the vines, figs, 
pomegranates and dates, cut 
front their gardens. As late as 
1863, ah 'English traveller say 
mangroves in Dibba, - and 
described the area as ” a: jungle 
of green." 

■ The desert began tofake over, 
says the federal ',. Director of 
Agriculture/' Mr. ’ Mohammed 
Abdol-Aziz, -when? invasions and 
tribal disputes drove .farmers 
from their laud, and, the ancient 
falaj systems, '-through which 
water flowed -underground, fell - 
into cf|suse. Tradition speaks qf 
“ one falaj for each -day’of the 
year." meaning as many aS were 
deeded. ' Today, only 82 have 
been located, of which 18; are 
still functioning. The majority 
cannot be repaired because the 
water table has fallen below the 
level of the reservoirs. 

Rapid urban development, J 
the demands of industry,, and 
wasteful flood irrigation, have 
resulted in water being drawn 
from the aquifers at three times 
the estimated replenishment 
rate. 

Localised studies reveal tha't: 
in-'Al Ain, which once supplied 
Abu Dhabi town with sweet 
water, the water-table is prop- 
ping, by an alarming >two feet a 

year. By 1882, 30m gallons a 
day df desalinated water will, be 
pumped in for domestic con- 
sumption, while ground -.water 
will , be reserved solely for 
agriculture. . 

In coastal areas, notably Kas - 
ai Khaimah and Kalba.-the in- 
trusion of sea water into the' 
.water table ' points to a future, 
need to purify brackish ground 
water by reverse osmosis, to 
make it fit for agricultural use. 
Some officials believe; desalina- 
tion from the sea is the answer 
tn all problems, regardless of- 
cost, and they are confident that 
solar energy will be harnessed, 
by the time the oil runs out 

Conservationists on the other' 
hand are taking immediate 
measures to make .the best use 
of what they have, with the pro- 
gressive introduction of drip 
irrigation, and the construction 
of concrete 'irrigation channels 
to minimise water loss. Drip 
irrigation, which is used by 
Shaikh Zayed the ruler, of the 


Isa:. 

t radiaonal me tto^;^ Production at Frfeh V^etahlB,. 

shape is owned 60 per ceothy the Ahs- ^ 

DhahtGovernment; JMWft # 6 *, 
to capture- the- rainwater !>®f ore ce ° t 
it mnTuseleSly off the moufl- Orlem, 

Rain tends water $ Mtf*UM«r«K£- 
to’eomt in torrents, although it BUft 
has averages only 100 mm a, 
ylar overS past 15 years. The • mg : .system, 
nlan is to hold the water .in ager /seat- 1.50tt^tBrare«; 
wadis so that it will seep fcito - tomatoes'. and- _■ ««*fealns6 v-tttv 
the ground and recharge the maiktet. la^Lyea^^id ^reckfoe;?/ 
aquifers, toy some two milliqn the . productivity . Js/^Sopd . 

cubic metres of. water a year. 

: A study by consultants from • ^Th&ougbout. fee- . 

- Tonnessftp Valley Water faime : ; _are; .producing. -/safetd 

^hori“iaentiaed^4iBih.in 

lStioM'^bSrfeeir. ^oposals ' giWwbeai^ 
for reinforced concrete dams 

were rejected as unnecessarily tivatii^.by^sprmkler- -?rrigafifca ■ _ 

were rejecieu. ^ even though after, satveoyeaiBV. 

( designing)' re- of trials 

^vper ceut^Sro^-;: 

filL . . Two weU-estebllsbCdi^arcir -, 

a n ~l. • swvnflfti finis stations at Al Ain eontphtae t® :. ' 

Harsh conditions . -local markets.- -,Qne,wa&^ 

In Abu Dhabi, which has. its to rSfaeikh/: Zayetf rr^id'; emu*/ 
own Department of Agriculture p^gnle Prancaise^ des.S^t 
— tiie federal' Ministry - looks ■■ The. other is' v& - GbVetoc 


- . The ,- afeer J ,xs''Si GhVetanmaitS', 

after the other six emirates-- — =—■ ' 


aiter uie uu>cr o** — project vduch -concentratCs^'aB 

$32m was allocated to agrirau- dates* and; limes, tee sttpply af . 

T ia'stvear. . - 


tural development last year. •“ seedfrngs to local farmer^, ‘ 
obviously hpp-kpfinin? : for ■ . the -•miBTnafinw ^ 


Shaikh , Zayed can _ obviously jbee-k^ping -for the poIBnaSum- 
afford to fund projects .that frtdttraes. 
would be unrealistic elsewhere, faouey' was -four toimes-ir ' 
At Sadiyat Island, for example, Th e Department ;of Agrichltiiire '- 
he has chosen the harsnestj^. ^pj^Yi^va. ^e. range- td^se:^; 
sible . conditions for vegetable vjccsst-to^ fermersr, including crap: 
culture, to prove that 

"controlled environment . maintraame 'loan- equipaitat .{? 1 
tenr. can work whore there ,is . . husbandry - hi ' 7 Uw 

nothing butsalt waterand^nd, attractis- an- ammal- stab-' 

wilf work better m. Ras al .^--^0 fbrg camet.ihd^ 
Khaimah, or Al Ain, ^ for J a sheep or goat., ^This^*d;; 

The ■ And . Lands - Haeardh ^ f a:a ' ply^ of gsm.-to-Z^a; 
Centre spends 70 percent ot its toners last yealiinany of tBem,:- 
$2m budget on power, genera^ 2 ^,^- whom - Sheikh 

tion, and fee production ox jr™ d . hay established ; des»+^ 


of polythene' greenhouses- which ' ' 

shield the .vegetables- from: sun • .Jffyj&SS ; - 

and wind. Inside, a net woric of- fee | , . 

drip . irrigation pipes feeds de- ; 

salinated water and, nutrients to ‘ 

each.,. -Cucumber - .tag. . ' 



-y market demand, feis does Seem. , ; 
L^W- J5L,?ifn? -' *° be-hne : -areaj?;.m -which the . 

TrAE . can . reasonablj hope to •’ 

be method for feemselves. ■ • MfflyTrDlgS 


Commercial 


on growth of 



COMMERCIAL LEGISLATION 
in the UAE is in a state of flux, 
Dubai wants to get on with the 
business of making money with 
the minimum of bureaucratic 
interference, but the federal 
government wants to bring 
everyone into line. This puts 
Dubai’s Ruler Sheikh Rashid, 
in a difficult position: While 
his own instincts might prompt 
bim to resist a unified commer- 
cial code governing trade, ser- 
vices and industry, as federal 
Premier he must see the 
anomaly of the present situa- 
tion. where separate trading 
licences are required in each 
emirate and varying statutes 
and bye-laws may or may not be 
strictly applied. 

The draft legislation now 
under discussion is thought to 
follow established practice in 
Abu Dbabi, where the principle 
of local participation has gained' 
a stronger hold. How long it 
will take to get the law through 
the Supreme Council Is anyone’s 
guess; some officials expect a 
decision within weeks, othars 
say it will take decades. Foreign 
companies or businessmen plan- 
ning to establish a presence in 
the UAE would be wise to con- 
tact their embassy, the local- 
chamber of commerce, or a 
locally based lawyer to check on 
the latest state of play. 

The major business opportu- 
nities In the UAE are connected 
with infrastructure projects 
funded by the federal Govern- 
ment, and with industry. In 
the private sector there is scope 
in - rtfe consumer goods and 
building materials trade, but 
the scale of operations is com- 
paratively small. In the services 
sector the secret is to spot a 
gap in the market, in anything 
from professional consultancy 
to air transport. 

A young American who 
arrived in fee UAE four years 
ago with Bristol Helicopters 
realised the need for an air 
charier service catering for the 
oil industry. He is now manag- 
ing director of Emirates Air 
Services, backed by an Abu 
Dhabi businessman, AbduUa 
Masood. He started wife one 
Cessna, and now has four De 
Havilland twin Otters and a 
DH-7. 

Transport Is one of fee sensi- 
tive areas of business in which 
a licence is only issued to 
nationals. In other fields it is 
still possible to operate as a ■ 
foreign company, but fee 
importance of choosing fee. 
right sponsor or agent cannot' 
be over-estimated. A good 'spon- 


sor will know his way through 
the local red tape and use influ- 
ence In his principal’s . favour. 

Abdulla Mazrui of fee 
National Bank of Abu Dhabi 
comments that while foreign 
companies always feel they have 
to pay a premium in order to 
make headway, Abu Dbabi is 
the least affected by under-the- 


partner no# get? three per 
cent of fee value' of each of' 
the company’s contracts, - in- 
stead of 25 per cent of the • 
profits. This is because of fee 
difficulty of .assessing profits in 
maintenance . and installation 
work, which led to many . dis- 
putes. Professionals- such ^as 


free trade apnea, • 

Any company may apply for 
» trading" licencfe jn Dubai with- 
out the need for local partid-- 
patioxvan deposit of a.DlQO.OOO 
(925,000 ) .bank -guarantee, -com- 
pliance wife ' documentary- re- 
quirements and -payment of 
fees. A British legal. Ann oper- 


arehitects. lawyers, doctors and ating. in Dubai tells clients “who 


• engineering consultants do not may : wiih to secure fee assist- 


agents there are awarded set 
fees and commission for the 
services they provide, and thus 
have less excuse than in other 
emirates for demanding “bak- 
sheesh." Few other business- 
men are willing to discuss the 
problem, apart from admitting 
that it exists. - 


need a sponsor at aiL but fir 
practice most of thdm find it an 
advantage to have local hack-tip. . 
Industry is the only seetpr in 
which 51 per cent local partici- 
pation is obligatory; incentives 
are offered in fee -.form of 
land and services at favourable 


ance and name ■ of a local Arab " 
-partner without entering Into a 
fully-fledged . partnership or 1 
•joint' venture vtfth '-blm-T that 
they should, sign" a sponsorship 
agreeinent, ^whereby" ' he; will : 
generally underfake , to provide , 
help in 'obtaining visai and ^ 


Short-lived 


In Abu- Dhabi foreign com-, 
pa rues may apply for licences 
in trade, contracting, and ser- 
vices, but they must have - a 
local partner, sponsor or agent 
Sponsorship usuai.y applies to 
a specific project while an 
agency is continuous. In trad- 
ing, the. local partner is en- 
titled to 25 per cent of net pro- 
fits, whether he participates in 
the capital or not If he does 
put money into the venture, his 
profit is proportional, subject 
to a 25 per cent minimum. 
There was a move in- July 1978 
to bring in • compulsory 51 per 
cent local participation, and a 
federal decree to this effect was 
implemented by the Abu Dbabi 
Chamber of Commerce, which 
rejected 25 applications- fog 
licences. 

A federal law dating from 
1973 stipulated that .only 'UAE 
nationals could hold -agenbies: 
The Chamber interpreted the 
1878 partnership law to mean 
feat joint ventures could 

qualify — but this concession 
was short-lived. Although 

agencies have not been taken 
away from joint ventures, new 
ones go only to purely local 
companies. 

In contracting, the agent or 
sponsor of a foreign concern 
gets a commission on each con- 
tract: two per cent of fee con- 
tract value up to DIOm 

(52.5m'), one and a half per 
cent from DIOm to D50m 
(512.5m) /and one per cent over 
D50m. The foreign company 
must provide a guarantee of 
D200, 000 ($50,000) issued by a 
bank in Abu Dhabi. As the 
regulations stand at present 
fee sponsor, has no responsi- 
bility for the foreign com- 

pany’s performance or debts.; '1 

In the services sector a locaF 


rates, and an Industrial Coir- work .permits, *: and; -promoting 

poration has been set up to pro- the company’s', -business in 

mote investment in - small-scale Dubai. '- 

industry- In Dubai and. Sharjah? - -• 

there is the added attraction- -of IVLr- 
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= As foreignlabeur continues to flood into the UAE, Arab' nationals make up an 
ever-shri^^ In thdr own country. But flie Government has not yet come np with 

a coherent population policy. . Kathleen Bishtawi reports on the rumblings. 
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H-r- V- ; I. - ■ ■ 

tTBETc CURRENT younger gen- 
h .:f- qjV etation in the UAE fe likely in 
v-tii* future- to jndgeits elders 
' ai*i present govermnent on one 
, ^->1 u ^:iisaoe - alone — the - population. 
;■ ; n - trV, r -. 3 l»'.-- growing population and 
. r ‘ ty’ stoadDy ^ detaining percent- 


shift threatens stability 



r j. \ ‘ taken now, it. promises to re- 
^d 50 i J salt in . a dilution of UAE Arab 

such a scale as to 

economic, social, 
rtltttcal and- - eventually the 
^identity of the 
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Immigrants queue at a Dubai labour centre to regularise their sponsorship. 
Some skilled -workers were allowed, to stay but the rest were told to leave . 


_ "flaw B ' i , 

J'M pJ> rL-nlSaSals on su 
t*U jeopardise th&< 

m '*K XfM' eottOBa and. ; 

-.V???' p^iical- T.^iden 
*■** r^vJ-.-ojantiy- To-ma*tf. nationals the 
■ V ’■ fidpoltikti Imbalance is , the 

corse of oil wealth. 

5 r-,vX;. ; - -rWe‘ UAE i£ in. a worse posi- 
-r *w-‘- tjjmvthan ■ ■ any - other • Gulf 
^ ijosntxy . In Kuwait just under 

. ’"•"''ii’iluj r i ^ the pop ulation is locally ie£n> TOI - amenamns nave x/ut#«u one vi u«s xmtweoi pvpu- 

M.Bmraia. the issue, only been pointed out in a number lations of nationals to non- 
C* i'r*^®; a ® - edQ c a tod and trained of internationally commissioned nationals in the emirates. 

I ,» n jBahraims ease out expatriates reports. Those reports lie hid- On a pettier level, a nun 

- t*- t IfrAin thA-.fnn. 1«ftS Oatop nrith . .t__ 1 : 


appear unwilling to face up to mini-indostrial state as well — 
the problem. It is not that they - a kind of Arabian Hong Kong, 
are uninformed about the prob- That kind of thinking has given 
lent, for its dimensions have Dubai one of the smallest popu- 




fjrtiff the -top jobs. Qatar, with 
^ ipapdtotitm of 200,000, 

r .,, '■ manages, to maintain a proper- 
V ' ■■ n ^ tkttL^f , i25 per cent nationals 
aad nlsnch a-small country and 


and 

-the - problem is more 
le. Ijut, in the UAE 
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... '* ft? w : neitto. 

JW' the. Pfoportion 'of locals to 
5 * ? Wf foreigners jte- 20iper cent and 
■ “-‘S of W- goteg^down fast. • 
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£afe starter 

‘ Shi UAE "was; a late starter 
fs i6.bil development and was 
to^hurry tactich- up. It was 
that was inevitably 
Tty- ‘flie . competitive 
of . the "seven individual 
as each tried - to outdo 



; " ’ r tee^otiier in development At 

^ tte'tJnie the paramount need 

,.v to demonstrate to all that 

: the benefits of oil wealth could 

‘ r faalk ‘ r bespread around. Yet in a sur- 
• ; pnsingly short time, UAE nat- 
:n ; idols Nave become accustomed 
• ^ ta lTriE ah wealth,, and now the 

■ vtJ. df^Stion ■ being asked is: “Is 

- : ■ • v. r ® ^ ■QaS' deVelopment really neces- 
• ••.'■fc’jL iniyi** ' Hay by. day the 
• • • J,l « f aflonflls, • pairtictilarly the 


den, however, locked away in 
drawers, State secrets fit only 
for the consumption of a select 
few. Yet the longer the higher 
authorities dawdle over the 
problem, the greater may be 
the confrontation over its even* 
tual solution. 

To a large extent a number 
of the ruling sheikhs have both 
a political and personal stake 
in putting off the day when the 
country. chooses between 
development or a proper popu- 
lation policy. 

In the past many of them 
have spught to demonstrate 
-their willingness to spend 
money on the people through 
the creation of a highly-geared 
economy, an emerging indus- 
trial sector, and prosperity 
through a growing population. 
This way, the reasoning goes 
(and still goes in . some 
emirates), the spin-off from 
government projects will be 
spread around the nationals in. 
the form of tenants for all the 
flats, and villas which have been 
built, construction contracts for 
local braiding companies and a 


number 

of the more commercially- 
minded sheikhs have invested 
in property developments with 
hundreds of flats to let Even 
lower down, at least one ruling 
family an the UAE has been 
involved in selling work visas, 
or alternatively has in the past 
allowed its emirate to become 
an entry point for illegal 
immigrants. 

The concerned nationals 
among the population are fully 
aware of these factors, and per- 
haps unfairly and cynically 
believe that certain members 
in the beirarchy derive political 
benefits from an open door 
policy. “How can an opposi- 
tion amount to anything in this 
country when it is a minority 
in a tiny minority?’' is their 
reasoning. “ Our voice is hardly, 
going to be very loud. The 
vast majority in the community' 
—the foreigners— are passive 
and un involved. There will be 
less people to criticise the 
rulers’ policies.” 

Because of the extreme sen- 
sitivity of the problem, foreign 
observers and diplomats alike 


studies. Even the experts are 
working in a margin of guess- 
work, so it is not surprises that 
even those given access are in 
dispute as to what the popula- 
tion of the UAE may be now. 
Some believe it to be 950,000 
(the publidy issued figure) 
while others say it may be as 
high as 1.1m. 

Such figures mean that In the 
space of just over ten years 
the population has multiplied 
five times. In 1968' it was only 
180,000, of which nationals 
made up 90 per cent By 1973, 
the year oil prices took off, the 
total population had already 
doubled and the proportion of 
nationals was down to half. Pour 
years later, with the total stand- 
ing at 840,000, they had 
dwindled to only a quarter. 

Growth rate 

Each, year the natural growth 
rate of nationals has been a 
steady 3 to 3.5 per cent while 
the expatriate population has 
grown on a compounded scale 
by an average of 46-50 per cent 
in the period 196S-77. Total 
growth was a staggering 18.5 
per cent a year during those 
boom years. 

But the level of inflow of new 
immigrants is naturally directly 
related to the pace of the 


year later the number bad 
dropped to 26,000 and in 1978 
the latest year for which figures 
are available, it had dropped 
again to 164,000. 

If no population policy is 
decided and the normal historic 
growth rates in the non-oil Gross 
Domestic Product are assumed, 
then UAE nationals could be 
only 14 per cent of the popula- 
tion by 1985, according to some 
informed observers. By 1990 
the situation could be even 
worse, with nationals become 
one of the smallest groups in 
the country— less than 10 per 
cent of. the whole. 

This year, however, the Gov- 
ernment made a positive effort 
to tackle the labour issue. New 
regulations were issued that 
declared that no immigrant was 
allowed to change his job with- 
out first leaving the country for 
at least a year. A number of 
skilled categories of workers 
were given a month or so to get 
themselves regularised and their 
sponsorship in order, but all 
others were told to leave. (A 
recent study- by the Labour 
Ministry indicated that as many 
as 35 per cent of all immigrants 
may be illegal.) 

The result was the kind of 
chaos which occurred in a 
similar amnesty in 1978, with 
arbitrary street arrest of 
immigrants with incomplete or 
irregular papere, and panic and 
near-riot scenes at immigration 
offices. Flying raids took place 
at offices and construction sites. 

The commercial sector com- 
plained that such regulations 
prevented them from recruiting 
from local manpower, forcing 
them to search abroad for 
employees. Newspaper editors 
argued that such measures 
would lead to further exploita- 
tion of the foreign labourer as 
employers offered the choice of 
‘‘like it or leave” to their 
employees. The right to change 
one's job was also a basic 
human right, they argued. 

For whatever reason, the 


-t 'young, are. realising growing market .for all the are left jriaying knowledgeable economy, and any cooling off in deadline period was put off for 
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.. Country: 

-if Despite the overwhelming 
'ipropOrtions' of the immigrant 
' ~ ‘ , '['community the. supreme, gov- 
lisn Fr^eroing authorities, the sheikhs, 


a number of emirates, the most 
conspicuous of which is Dubai, 
which appears to have ambi- 
tions of becoming not only a 
prominent trade centre, . but a 


all are hampered to a consider- 
able extent by the inadequate 
statistics collated by govern- 
ment departments and the sup- 
erficial nature of the official 


turn in business the number of 
visas declined, but nevertheless 
remained at a high level. During r 
the boom year- . 1976. some 
240,000 visas were issued. A 


and was achieved, many sources 
believe, by pressure from the 
commercial sector— the forces 
most interested in an open door 
policy. 
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ni ". s Between Islam and Travolta 



ilH®- SCENE; Was enough - to 
, ifefe the Victorian explorers of 
Arabia- JDeserta turn in their 
, graves. The location — Lucifer’s 
tflscotbequa in a hotel in Dubai. 
I A UAE national from Sharjah, 
■; dressed in a vinyl plastic jump- 
: £*!.■ soft, has just been declared the 
; disco- champion of the UAE in 
-i -'a eompetittoji sponsored by a 
.7i‘) Western cigarette company to 
7y w . . Bad the top disco "dancer in the 
J.GnK, The runners-up included 
-nr * nationals -from Indiia, Pakistan, 
! £ ’Dmm, "■.the UAE, Britain, 


Canada and the Philippines. 

; As the announcement came 
over from the disc jockey, a dis- 
gruntled competitor stomped 
around, hands in pockets harp- 
ing at the result. • * What do 
you expect ? ■ They had to 
choose a national, didn’t 
they ? " be said acidly. 

. That is the UAE today. A 
society wracked by its divisions 
of nationalities, class and ve- 
■ figipris, with a subtle social 
-apartheid operating' between 
each. At the top are the 
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nationals, cossetted. privileged, 
and protected by their govern- 
ment Treated always with kid 
gloves and deference, they get 
served first in shops, govern- 
ment offices, restaurants and 
hospitals — a system which is 
rarely questioned by 85 per 
cent of the population, the 
foreigners, for always there is 
the implied threat of deporta- 
tion. 

For most, be they English or 
Indian, that is enough, for home 
far too oft$n means a return to 
a depressed economy, possible 
joblessness, and certain lower 
wages. 

The privileges for nationals 
are not only custom, but are 
enshrined in local law. UAE 
teachers get one third more 
on their baric salary than im- 
ported Egyptians or Pales- 
tinians, even though they may 
carry the same qualifications; 
the same applies to doctors. 
Only nationals have Ihe right 
to Sell and buy land, start busi- 
nesses, ‘ Tun taxi companies, 
receive family allowances and 
are guaranteed a place at uni- 
versity, the list is endless. 

' It is. perfectly understandable 
why such a system exists. How- 
ever, it hardly makes for the 
harmony between the communi- 
ties- on which the UAE is so 
dependent, and the same dan- 
gerous arrogance winch- exists 
in the more established Gulf 
countries is. being bred hi the 
UAE. . ' 

■ Future diode 

However, in the emirates, 
such strains can be iil-afforded. 
for it is a far smaBer minority 
of nationals controlling the 
majority. 

Nevertheless, the UAE does 
accept its. immigrants with a 
mere open mind than some of 
its neighbours— providing of 
course that the newcomers 
leave their politics behind. On 
a religions plane, it is very free, 
for the’ Christians are allowed- 
to maint ain - churches, and the 
Hindus have recently been 
given the. go-ahead in Dnbai for 
the construction of an official 
Hindu Jtemple and burning 
ground,' " 

Many of the long-stayers have 
done extremely well, and in 
Dubai alone there are some 25 
Indrap nnAtionaires. As one 
Aslan community leader put it, 
“ If you keep your head down 
and . take the treatment 
meted -out to you, you can do 
weH. . But the last t h i ng they 
want ns to feel is secure.” 

The diverse racial nature of 
the UAE crops up in many 
different ways in daffy life. Job 
advertisements in the local 
press often specify nationality 

as we£F as qualifications — Sn 

Lankan- maids, Pakistani con- 


struction workers, Indian dexfcs 
etc. 

In some emirates, the 
physical division between the 
races is total when it comes to 
taking an evening drink. There 
are bars for nationals and bars 
for Westerner*, and neitiier is 
allowed to tread in each other’s 
territory- 

UAE national* have had to 
live a “ future shock " existence 
ever since the oil was dis- 
covered. and now for many, 
their culture hovers some- 
where between the traditional 
codes ' of thear bedouin 
heritage and their religion. 
Islam, and John Travolta. Such 
cultural dislocation naturally 
breeds its casualties and quirks. 

This cultural swamping also 
has its political overtones. 
Until last year. UAE nationals 
had no hand in the actual re- 
porting and writing of their 
own newspapers. The local 
press wag .written largely by 
foreigners naturally anxious 
not to rock the boat, and tfcus 
its tone bordered on the servile. 

Only recently have nationals 
taken up their pens, and now 
Government policies are being 
questioned from the columns* of , 

■ newspapers and magazines. It 
has been a novel experience 
for some sectors of authority, 
and many in government would 
still prefer the uncritical im- 
ported style of journalism be- 
fore. for their sponsored news- 
papers. 

“ By its very nature, the 
opposition is small, but our 
voices are going to be- only a 
handful, in- a tiny minority'" 
said one. “ There will be less 
people to question them. We. 
are being diluted in every w*y, | 
— politically, socially and 
ethnically. We are becoming a 
bastard nation^ with no aspira- 
tions, no identity, no culture of 
our own. The people are being 
diverted by Western • con- 
sumerism. The .pursuit of- 1 
money is burning them up,” a 
prominent local .writer com- 
mented sadly. 

.That was the anguished cry 
of one' UAE male, but what of 
the other half of their society, 
the women, who face even 
greater uphill struggles. This 
time next year the opening 
shots are likely to be called 
with the graduation of several 
hundred women students from 
A1 Ain university. 

Not all will be looking for 
jobs, for many wiH still take 
.the traditional career of mother 
and housewife and follow from 
thereon the orders of their 
husbands. But a great many 
are -going, to want to .work, and 
as yet it is not. known whether 
the Government is fully* pre- 
pared -tor 'this • onslaught 


- The ideal distribution center in the Middle East 

MINA JEBEL ALI 

FREE TRADE ZONE 


The establishment of the Free Trade 
Zone (FTZ) at Mina JebelAIi, Dubai 
ushers in a new era of commercial 
trading in the Gulf. . 

As a Free Trade Zone, Mina Jebel Ali 
now becomes the ideal distribution 
center in the Middle feist Providing 
you the following advantages: 

The FTZ provides users with the 
opportunity to store their goods 
without payment of -Customs duty 
unless such goodsare taken outand 
brought into the Customs territory. 


> Goods can be stored until market 
conditions are most favourable. 

i Warehouse charges are attractivefylow. 

• Cargoes stored in the FTZ can be 
re-exported or transshipped with ease. 

Within the Zone itself, there is an 
extensive range of modem port 
facilities such as container terminal, 
liansit storage areas and more than 
350,000 sq. feet of covered 
warehouse space. 

If you are interested to enjoy the 
benefits ofa-Free Trade Zone in the Gulf, 
contact us for further details-. 


P0RT aUTHORTITOF JEBEL All 

P.O. Box 3258 Tel. 472570/1/2/3 
Telex: 46580 7PAJ A EM 

Cable: PAJADUB UAE 
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Financial Times reporters profile five of the 
UAE’s most prominent personalities 


Four years is a short ume : 
in^he life of any Corporation. . . 

Vet in just four years w? .at 
■AWG have established a name for 
curse h/es thafwe a re proud of. 

A reputation which we- will 
strive to maintain - employing 
• advanced techniques in • 
professional management, 
long term strategies and 
caFefu! research and study .... 
of the priorities for .• 
progress m ever/ held. 

The magnificent Galadari Galleria ■ 
is an embodiment of our success. 

A complex of offices, residences, 
conference, entertainment facilities 
. and a 47b room Hyatt Hotel - 
there s no other place Me . . 
it in the Middle East 

And that’s not all 

In just four years AWG have developed 
successful projects in banking 
and finance, building and 
civil engineering contracting, 
engineering services and trading. 
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A. W. Galadazi Holdings (Private) Limited 

P.O. Box 22. Dubai, United Arab Emirates 
Tei. 281161 (10 lines). Tlx: 461V2 WAHAB EM 


jSITR. ABDEL WAHHAB GALA- 
DART has just completed the 
riskiest project of his meteoric 
career. The Galadari Galleria, 
managed by Hyatt International, 
offers 395 residential apartments 
and 475 hotel rooms, neither of 
which are in short supply in 
Dubai. It is a $130tn (£54.9m) 
act of faith in the Emirate's 
commercial future. 

A deceptively unassuming 42- 
year-old. Mr. Galadari thrives 
oa calculated risk. But he says 
his father taught him one 
principle: never play with other 
people's money. When critics 

suggest he may at last have 

over-extended himself, he points 
out that he is ie debt od the 
Galleria for no more than 
$50ni. “Anyone would buy the 
building for that amount, so I 
shall not go bankrupt whatever 
happens." he says. 

On the contrary, he is so con- 
fident of the project's potential 
that he believes he will pay the 
loan within the five- to seven- 
year term, without hiving off 
profits from elsewhere. 

Originally from Linsah near 
E'.ndar Abbas, the Galatians 
have been trading in Iran and 
the Gulf for more than two 
centuries. From pearls, they 
moved into a wide range of cum- 
mndit'cs. and 130 years ago 
their hig dhows were sailing to 
Calcutta. Much later came the 
veld ran from Dubai, and a 
flourishing export trade in 
v/.rchcs and transistor radios, 
v.-h*ch the Indian Government 
took strong measures to stamp 
out. 

Second heme 

Abdel Wah h ah's grandfather 
settled in .Jeddah, and his father 
established himself in Dubai 60 
years ago. H:s own education 
began in Bombay, and continued 
in Karachi, which he regards as 
his second home. At 15 he 
entered the American Univer- 
sity of Beirut, on condition that 
his elder brother, .Abdel Rahim, 
stayed on in the family business. 
Despite a later rift, this created 
a special bond between the two 
elder boys. 

In B -irm, Abdel Wahhab says 
he worked hard for six years, 
and loomed more about busi- 
ness and life than he could have 
done anywhere else. He left 
without finishing his degree, -be- 
cause his father decided he 
knew enough, once he had 
learned the value of money at 
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first hand. 

So on his return to Dubai, he 
was sent out to find a job. He 
earned a modest salary as a 
clerk in the British Bank of the 
Middle East, and then held a 
junior administrative post with 
Dubai Electricity Company. 

The apprenticeship over, he 
went into business indepen- 
dently with Abdel Rahim and 
his younger brother. Abdel 
Latif. The 1973 construction 
boom found them active in the 
most fertile areas — banking, 
contracting, engineering and a 
number of useful dealerships. 
They made their fortune, but in 
1976 a clash of personalities de- 
cided Abdel Wahhab to sell out. 
He explains: “ If you build an 
integrated business it is difficult 
to split it. So we sat down 
amicably together: I took cash 
and they took everything." 

How much cash is a family 
secret. He flashes his wide smile. 
“ With the resources I had, I 
could have gambled on the New 
York slock market. But Tm not 
a gambler. My intention was to 
grow steadily and I think I’ve 
done well.” So well that A. W. 
Galadari Holdings (Private) 
Ltd. now brings together more 
than 20 subsidiaries and associ- 
ates. and a controlling interest 
in the Union Bank nf the Middle 
East, formed in 1977 with an 
authorised capital of S125m, of 
which 40 per cent is paid up. 

The real estate company owns 
four multi - storey buildings, 
other than the Galleria, 66 villas 
and the biggest private cold 
rtnre in Dubai. A steel fabrica- 
tion yard at Jebel AJi, in jnit|t 
venture with Cleveland Bridge 
and Engineering, is working nn 
a contract in Egypt Construc- 
tion work is being negotiated in 
Iraq, and Ellis Gulf, the 
mechanical and electrical joint 
venture, has a £4m contract in 
Sri Lanka. Motor vehicles, con- 
struction machinery’, trading and 
printing are all part of the 
empire. 

Among thp latest ventures is 
an Enslish-laneuace newspaper. 
Abdel IVehab says he took it on 
as a challenge: “ It was badly 
run and losing money, although j 
it belonged to a good friend of | 
mine. I can express some of my 
own views in the editorials — it's 
fun to have a newspaper. There 
are some rhings which can’t be 
hidden, but most of the time we 
say what our Government wants 
us to say." 


Taryam 
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Dr. Mahmoud Krouha 
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DR. Mahmoud Hamra Krouha 
chief executive of the Abu 
Dhabi national oil company, is 
a brisk man. An Algerian by 
birth and a former employee of 
Algeria’s national oil company 
Son attach, he is a slightly-built 
man, neatly dressed in western 
suits, with an easy smile and an 
Indira Gfaandi style streak of 
white in his hair. Aged 42, — he 
is fluent in Arabic. French and 
English. In conversation he im- 
presses: firstly because of a 
broad grasp of details ranging 
from the production levels of 
individual files to exploration 
schedules: and secondly when 
he does not know a figure, 
rather than throw oat a guess 
like so many officials' be asks 
for the relevant file and pro- 
vides the answer from there. 

• He became chief executive in 
1971 .and brought some of his 
j fellow nationals with him. 
notably Mr. Ali Boudjadja, the 
director of industrial projects, 
and Mr. Mustafa Daidj, who is 
in charge of ADNOC’s finances. 

These are crucial -.appoint- 



ments for. ADNOC is not just 
the equivalent of a state oil, 
company' but it is also respon- 
sible for- the marketing of oil 
and, above all, for the develop- 
ment of the industrial zone of 
Ruwais, on which Abu Dhabi's 
long ' term economic future is 
based: 


' Inevitably, bis positlm*^-, 
not been without contmem 
Many people do not shy 
from describing his Initter anj 
tudes as having been, arrogant 
hinting darkly that fctfe 
reluctance to get Abu Dhabtv 
gas projects goia^ stemmed 
from a certain patriotic aUesL 
ance to his mother county. ^ 

The' oil companies in addition 
are not enamoured of hfe r “ 
peated criticism that they have 
damaged Abu Dhabi’s oil 
reservoirs. He accuses them of 
having In the past gone f or 
short term maximum produc- 
tion levels with a- m miTrnA i 
investment 

The companies, he argnes furi 
no long term strategy^ The com. 
panies stringently demy all this 
but with allowables down, some 
tensions still remain. 

• But ADNOC's ' chief ig 
acknowledged today to be a f v 
more relaxed person -with his 
position firmly established; He 

has good relations withbaokbs. 

and also Dr. Mans O teflaL f hn 
Oil Minister. . - 


For a number of sheikhs in 
the UAE, Mr. Taryam Omran 
Taryam, Speaker of the 
Federal National Council, is 
the bete noire of the country's 
political scene. For some 
weeks now. a religious sheikh 
in Abn Dhabi has been call- 
ing him a communist, but to 
the youth of the emirates, 
Mr. Taryam represents the 
only establishment figure who 
puts over many of their 
views. 

Today as the Gulf passes 
through a most turbulent 
period, there are many influ- 
ences to choose from, varying 
from the Muslim Brother- 
hood to revolutionary Shiaism 
to Aran Socialism. But 3Ir. 
Taryam would class himself as 
believer in Arab unity and 
nationalism. philosophies 
which any authority would 
find bard to criticise. 

First impressions for a 
foreigner meeting Mr. Taryam 
are of reticence and charm. 
Like many nationals he is 
distrustful of foreigners, but 
unlike his compatriots has no 
hesitation in inviting you 
back to his pleasantly fur- 
nished villa in Sharjah and 
even introducing bis elegant 
wife from Doha. 

Educated in Egypt, Mr. 
Taryam spent a major part of 
i j his youth in Cairo during its 
P I most heady days of Gamal 
Abdul Nasser. He began as a 
student of sociology, but even- 
tually became chairman of the 
Omani students union in 
Cairo during the time when 
the Emirates were known as 
Trucial Oman. He partici- 
- pated in many demonstrations 
2 gain*t colonialism and 
imperialism, but finally fell 
out of favour of the Egyptian 
authorities and was arrested 
on suspicion of being a 
Baathisti an unacceptable 
Arab philosophy to them. 

Nationalism 

He returned to the Gulf 
when the Trucial states were 
still dominated by Britain, and 
rapidly became known for his 
nationalist views. He began 
publishing a newspaper from 
Kuwait in which to express his 
views. 

As Speaker of the House, 
he is believed to have been 
one of the driving forces 
behind the joint council and 
Federal Cabinet memorandum 
which caused political up- 
heavals in the UAE in spring 
1979. 

Many of the more tradi- 
tionally - minded sheikhs 
viewed the memorandum as a 
direct challenge to their 
authority and subsequently 
refused to attend a Supreme 
Council meeting in Abu 
Dhabi to discuss it. 

The memorandum called for 
more unity in the country, 
for the unification of the 
armed forces, the abolition of 
all herders and for the 
writing of a permanent con- 
stitution. At the same timn 
pressure mnTinJ«d for more 
legislative powers to be given 
to the Federal Government 
and to the National Assembly 
itself ami for the nationalisa- 
tion of the oil industry and 
the economy. However. Mr. 
Taryam. beina a nominee of 
the sheikhs, has never chal- 
lenged their ri~ht to be the 
ultimate governing authority 
in the land. 

The memorandum may have 
been forgotten by some 
sheikhs, hut not by others, 
nor bv the people of the 
UAE. 

However. Mr. Taryam con- 
tinues to expound his hellers 
not only through the National 
Assembly, but also from the 
columns of bis newspaper. AI 
KhnTeej. Local erf jn liberal- 
minded Sharjah, this news- 
paper has become an avenue 
where such issues as demo- 
cracy. Freedom nf speech and 
the right to vote are openly 
and frequently discussed. 

When Ahmed SuweMi. the 
former Foreign Minister, 
resum'd his post. At Khalcoj 
and tile Tnryams were quick 
to lament lh«* passing or such 

an Arab nationalist and 
believer in unify. Together 
with the. Planning Minister 
and a couple of former 
Cabinet members, they haTe 
become known as the M young 
Turks " of the UAE. They 
make up a voice thal the 
sheikhs cannot ignore, like 
the questions they raise. 

Communist he certainly 
isn’t — indeed, one foreign 
observer remarked that if Mr. 
Taryam were an American, he 
would he a Democrat, or if be 
were British, he would prob- 
ably he a respected member 
the Conservative Party. 


Dr. Mana Bin Said al-Oteiba 


DR. Mana Bin Said al- 
Oteiba's UAE Oil Ministry is 
irreverently called the federal 
ministry of OPEC. In truth it 
would be hard to suggest that 
Dr. Oteiba has the power to pro- 
duce a truly federal oil policy. 

For while Abu Dh'abi co- 
ordinates its policies closely 
with Saudi Arabia, pleading 
responsibility towards the eco- 
nomies of the West and follow- 
ing a moderate and would-be 
constructive line within Opec, 
Dubai largely goes its own way. 
pushing to earn as much as it 
possibly can from its moderate 
oil production through sales on 
the spot market 

Nevertheless Dr. Oteiba 
battles on through the motions 
of speaking on behalf of the 
whole country. 

A strikingly good-looking 
man. whose well-toothed smile 
is emphasised by the traditional 
cloth headdress. Dr. Oteiba has 



been fortunate in having an 
affluent background, a long- 
standing dose association 
with Sheikh Zayed, President 
of the UAE, who regards him 


as a. second son,- and a good 
Arab' educational- badrgpotidg. 

His grandfather Aiuheff was 

reckoned to have * been- the 
richest man in Abu -Dhabi, and 
Ji is . father Said has certainly 
consolidated this. Dr. Oteiba 
was born in 1946 and, Obtained a 
Bsc. : in economics ' Vt ; Bagh- 
dad University in 1969* this' wag 
followed by an Msc.,",afaii^in 
. economics, at Cairo University. 

From there -he was idredfted 
in 1976 with a doctoral; a : mas- 
sive 834-page tome in-i Arabic 
entitled “oil and the economies 
of the UAE." 

Dr. Oteiba remains close" to 
Saudi Arabia on most oiliusnes. 
He does not want the si^stitu- 
tion of the dollar for pricing 
(but the UAE went aloni-witb 
the long-term strategy policy of 
'OPEC at last month's meeting 
In Taif which would prodice a 
price indexing system based on 
a basket of currencies, including 
the doUar). \ 


Said Salman 


SAID SALMAN is one of the 
UAH's more charming minsters: 
he even keeps appointments — 
a rare trait among high- 
ranking personalities in the 
UAE. Soft-spoken and articulate 
in English and French, this 
worldly air is perhaps the result 
of a French education, for 
Salman obtained a degree ih 
law at the Faculte du Droit in 
Paris and later went on to 
become the UAE’s ambassador 
there. 

However, this Western finish 
came after a period of study at 
Cairo’s Al Azhar university, 
where he not only gained a 
thorough grounding in Islamic 
law, but also an Egyptian wife 
who was a member of a pro- 
minent Muslim Brotherhood 
family there. 

It is not surprising then that 
Said Salman heads the 
Islami'cisation drive in the UAE, 
a philosophy which he is able 
to put into practical effect in 
his post as Education Minister. 
"I mixed with many political 
flavours while I was at univer- 
sity in France. I even joined the 
leftist factions." he says. “But 
only in order to get to know 
them. Now, having known 
what they are like. I want to 
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protect the youth of the UAE 
from their ‘slogan* politics." He 
“returned to Islam, " he says; 

However, he does not believe 
in. allowing his own university 
students the luxury of similar 
emotional political adventures, 
and has even gone as far as 
firing six professors on the Al 
Ain campus because he thought 
them “too liberaiisL" 

“We are a conservative 
country and we want our educa- 
tion system based on local tradi- 


tions, not imported ideals. 
Modernism — yes, Marxism — 
no." He does concede grudg- 
ingly that, not all people who 
question or criticise government 
policies are communists. “There 
are some who speak ia tie 
national interest Anyway. I 
don’t believe I have any conflict 
with the students. I listen tj 
thenj, but I'm not obligated t* 
act on wbat I hear. Besides, the 
majority of them are reason- 
able, and I don't recognise the 
minority. They have to learn 
that Al Ain University is not 
Hyde Park." 

For a Muslim fundamentalist, 
he takes a surprisingly liberal 
view of The role of women in 
society, and has so far resisted 
pressure to terminate foreign 
university education for girls. 
“ I don’t ask women to stay at 
home”- be explains, “‘but they 
must realise that the mother is 
the main personality and driv- 
ing force towards stability (in 
the family. If you have stability 
in the . family, then you have it 
in society as a whole. 

•“However, it is possible for 
a woman to harmonise a fob 
with being a wife and moti&r. 
But first she must be $>e 
mother." - 


The UAEs most progressive bank 
Bank of Oman 



One of the large?: local banks ir. the UAE 
Paid-up capital and general reserves of about Dirhams 200 million. 
Total assets over Dirhams 3-7 billion. ™ 
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jiK^tevand govern- the traditional base of Islam in 
\ . .client of -4jus. .- UAE become the curricula. 


Afecreasragfr awwe of being .a ‘"This country has to import 
f *t V ; minority. In tbeir own fedexa- everything” says Salman, 
irlKn -"**«■ there -_w a greater sense “everything, that is, except 
L WL)3 '<* W8.eMy.--Md concern over education.'’ That, he believes. 

^ ... :;the dmrefopmaiit of The limited should be firmly based on the 
->•3 .ft. “T®- concepts of Islam, nationalism 

■ 1 -The UAE sehnol system rarries and the UAE constitution. 
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The Zayed Institute of Learning at Al Ain 


Tarry Kirk 


i ^ F >.’^hi5®. 0rmou * *c^>OMbility in since.be took over the eduea- 
! i not J on Jy ,the under- tUwal reins the Minister has 

' ■* v .tiSeccetexiM and diplomats but been putting his policies into 
' •r ?dddie management action.- 'Foreign observers have 

,' 3 technicians of tomorrow. noted the active promotion of 

7. tbe moment UAE citizens Islamic sentiments among the 

:■ ^ ifisnly- constitute 4 per cent of university student factions, and 
workforce, and the a number of professors have 

•, v ■ ia W \^3H*racy' raie among nationals, bad their contracts terminated 

, a n V;. ^flke the population itself, is a for being too “liberal” in their 

^ ^^jr.^® ate 1 3ecret- thinking. “I nrast have men 

: v »v - iJn the past year it has also who understand me and base 

lQ ^-vbecDBW increasingly apparent their teachings on the Islamic 

r. a* Jr.-t&at the TJAB is becoming con- traditions of our country," 

about the moral and explains Minister Salman. 

; V^gditfcal calibre of the students other symptoms of this 


v : '"aw s . Producing a graduate who schools in the country to segre- 
; out steeped in western gate the sexes. The inter- 

' removed from national- Western institutions 

traditions and cul- be exempted, though the 
: •* *4? °* ***“ private Arabic speaking schools 

^J?* . ofcorientation,? Nor are the ^ likely to feel the new wind 

1 P™: of Islamic fervour. 

. - , .during a. breed of rabid Arab 

• i&ftfets. or religions fnnda- Parefnl veftinw 
— mentalists unacceptable to the v ' arwui veiung 

structure of the UAE. Is tire State schools Islamic 
Concurrently, . the Education studies have been moved to the 
Ministry is «i^q co-operating more receptive morning periods 
with the Defence Minis try to mid physics and chemistry to 
introduce military training in the afternoon lessons. There 
- .. .ithe. schools. “I don’t want a me also indications that appli- 

.~ '^ ‘.soft society,” says Education cants for teaching posts are 
- V". Minister, Said Salman. “I want being vetted carefully to test 
.“7 e4a create a citizen who is their knowledge of the Koran, 
.7 r .^jQrafly, morally and “which has led to the exclusion 
^-physicatiy strong.” of . a number of possible good 

'.:';^t»^rsudi are the driving teachers and non-Moslem 
- ^L ^^ijphflbsophies " pervading the ^abs. 

^wrriddrs of tiie Education So the authorities appear to 
1 ; : ^Ministry today. Top priority be seeking more predictable 
at "the moment is a return to “value" for the money which 
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is poured into the education 
pot. Education has always been 
high on the federal Govern- 
ment's expenditure priorities 
second only to defence, and 
last year’s budget alone was 
$320 m. Yet the sector is still 
a growth industry, for educa- 
tion in the UAE is barely as 
old as the Federation itself. 

A great deal bas been 
accomplished during that time 
in terms of building up a 
- structure which can handle the 
influx of children. Today the 
UAE Government schools are 
handling around 96.000 pupils, 
three times the number of 10 
years ago. Some 250 schools 
have been built all over the 
country bringing education to 
the most remote desert areas of 
the country — an exercise -which 
probably only an oil state could 
afford. Naturally, all the time 
the facilities' have to be 
duplicated, providing separate 
schools for boys and girls in 
accordance with Islamic 
customs. 

The growing population of the 
country has meant that the 
Ministry is most likely to have 
to continue on a constant 
expansion programme, not only 
to cope with the 3.5 per cent 
growth in nationals, but also the 
children of foreign Arabs who 
make up some 30 per cent of 
the total intake. 

The UAE education system is 
a highly visible structure, and 
foreign advisors and observers 
often criticise Ministry 
programmes as being too 
orientated towards quantity and 
overtly concerned with the 
hardware rather than what goes 
into them. Expensive language 
laboratories are built, and 
inexperienced teachers are put 
in them to fun them. 

De luxe though the system 
may be. it is still nicked with 
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problems, though many of them 
■stem from unrelated social 
phenomena; rather than any 
fault of the educational estab- 
lishment itself. First. UAE 
schools rely heavily on 
foreigners for their teaching 
staff; in 1979 there were only 
361 UAE . nationals in the 
teaching profession out of a 
total staff complement of nearly 
5,500. Of these the bulk were 
girls, for teaching remains one 
of the few acceptable careers 
open to them; for the boys, the 
attractions of business or the 
army provide more lucrative 
options. The input of nationals 
into the profession is actually 
going down. 


Drop-out rate 


Secondly, it is likely that 
Iho education a UAE child 
receives will come from an 
Egyptian or Palestinian teacher 
whose only aim in being there 
is a remunerative employment 
contract. Compared to those in 
their own countries, teachers' 
salaries are high, but in the 
UAE they may have to resort 
to outside afternoon work in 
order to survive financially. 

Many experience disciplinary 
difficulties in their classrooms 
in the face of often arrogant 
sons of rich UAE citizens, so 
much so that last month the 
Ministry was forced to institute 
a national code of punishment 
into the classrooms to cope with 
obstructive behaviour. 

However, the dropout rate is 
the most worrying concern in 
UAE education today. The first 
report on this outflow of pupils 
came in 1976 when it was 
discovered that out of a poll 
taken of 1,000 male students 
who enter the first grade of 
elementary school, only 365 
complete the 12 years. For the 
girls it is 490, which overall 


From 
to oil 


“IN THE face of facts it does 
not seem unreasonable to hold 
that if the pearl banks were 
to fail, this coast would shortly 
he depopulated," wrote .T. G. 
Lorimer. a member of the Indian 
Civil Service, after a visit to the 
Trucial States in 1905 in search 
of material for an official hand- 
book, the Gazetteer of the 
Persian Gulf: 

India, the traditional market 
for Gulf pearls, had under -the 
British Baj of the 19th century 
a growing consumer society 
craving for such luxury goods. 

In the Trucial States and the 
hinterland the people had grown 
accustomed to the yearly 
increasing profits they derived 
from pearling. In Sharjah, 
Dubai and Abu Dhabi and to a 
lesser extent in the other ports, 
a rapid urbanisation process re- 
placed the economic pattern of 
earlier decades. 

Previously the main economic 
assets of the area’s inhabitants 
had been their camels which 
provided milk, meat and hides. 
They were beasts of burden and 
they were also bred for sale 
abroad. And their date trees 
I provided them with a durable 
staple diet. Like fishing, pearl- 
ing was then pursued by some 
members of the tribe, usually 
as a profit-sharing co-operative 
Lin jointly owned boats, to 
^ supplement the cash income. 

The introduction of Japanese 
cultured pearls to the markets 
of Europe and America, coincid- 
ing with the world economic 
crisis, in the early '1930s, 
caused the collapse of the pearl- 
ing industry in the Gulf. But 
the social , order which bad de- 
veloped to Buit the pearling 
industry' in the urbanised 
population centres remained a 
feature. of the- sheikhdoms on 
the Trucial Coast, even more 
so because some of the mer- 
chant families were, able to 
augment and perpetuate their 
influence by intermarriage with 
the ruling families which put 
them on equal terms with the 
leaders of bedouin tribes. 

Apart from this urban, 
materially orientated stratifica- 
tion, society on this coast bas 
always been based on tribal 
affiliations and on tbe require- 
ments of the bedouin and the 
oasis cultivators. 

After A British naval cam- 
paign against those who had 
used Bas al Khaimah as a base 
from which to disturb other 
Arab and British trade in the 
Gulf, the 'first treaty was con- 
cluded in 1820. 

For a cen tury, Britain at- 
tunes monitored from a distance 
and at other times directly in- 
fluenced political- developments 
In the area, hut endeavoured to 
keep aloof ; from all inter-tribal 
disputes in the hinterland. Dur- 


works out at an average drop- 
out rate of 57 per cent. The 
repetition rate is also extremely 
high, for uui .-.f the 1,000 
students studied, only 23 made 
it to secondary school without 
repetition (for females the 
figure is 62). 

Another worrying trend is the 
decline in the number of 
entrants to technical and voca- 
tional schools. When technical 
educational establishments were 
first established some 258 
nationals entered the schools, 
but by 1977 the number was 
down to 170, and last year the 
number of entrants still did not 
even come up to 1972 levels. In 
the agricultural studies sector 
the number has dropped from 
40 to 8 during the same period, 
aiid this gloomy picture is 
mirrored in all other vocational 
fields. 

The University of Al Ain. the 
apex of the educational system 
in the UAE, is also still seeking 
out its niche in the society and 
academic structure. One of the 
most significant moves last year 
was an announcement by the | 
Ministry that UAE nationals did 
not have to score as highly in 
the entrance exam as applicants 
of foreign nationalities, a factor 
which observers see as an 
ominous signpost for future 
academic standards of this still 
developing university. In all 
other aspects, the Al Ain 
campus is exhibiting all the 
characteristics of a young 
university; its students are seek- 
ing to form a union and politics 
has predictably reared its head 
both in and outside the class- 
room. The girl students too 
have not been inactive in 
campus and political- affairs, and 
promise, by their sheer 
numbers, to lead the way to 
greater emancipation of UAE 
women in future. 


pearls 

wells 


ing this period the recognition 
by the British Government of 
India of the Sheikhs in the 
established coastal communities 
rs Rulers further enhanced the 
economic domination of these 
towns over the bedouin com- 
munities of the interior. 

Since then the human environ- 
ment has been totally trans- 
formed in material terms from 
a subsistence economy which 
was common to almost every 
family in the post-war period 
to a situation characterised by 
access to almost any commodity 
or service which the markets 
and institutions of the world may 
offer. The political environ- 
ment changed too; people used 
to look to their ruler’s modest 
coral stone and mud-brick forts 
for the solution to controversial 
issues, this was the seat of 
government through which any 
foreign assistance was ■ chan- 
nelled, and jobs with the foreign 
oil companies were allocated. 

Ruler’s court 

" Today, people turn to “the 
Government” for a multitude 
of services which they can now 
expect. “ The Government " 
usually means thp Federal 
institutions of the UAF.. but 
this complex and delicately 
balanced federation also leaves 
room for the seven local authori- 
ties to develop further their 
own individual emirates. 

Despite such radical chanees. 

social order of earlier 
decades still provides tbe main 
elements in the UAE’s socal 
and political structure today. 
Each Ruler’s court is still the 
place for personal contact 
between government and citizen 
where one sees practical grass- 
root democracy in action. 

As other opportunities for 
public discussion gain greater 
importance, such as in the 
National Assembly and in the 
Press, people’s involvement in 
politics at the regional, level 
remains an important asset for 
the federation. 

'The merchant middle class of 
the heyday of the pearling 
industry is still participating in 
trade and commerce in the 
seven emirates of today. It con- 
tinues to share with members 
of the ruling families and fhe 
sheikhs of bednin tribes in 
providing an elite from which 
the political institutions and 
the administration draw much 
of tiie manpower. 

Frauke Heard-Bey 

Dr. Seard-Bey is author of the 
book From Trucial States to 
United Arab Emiratek to be 
published shortly by Longmans. 


We offer you: 

O worldwide technical experience - 
O favourable financing terms 
O delivery on schedule 
O erection, commissioning and maintenance 


We are, or have been, contractors 
for the following projects: 

Abu Dhabi Power Station, United Arab Emirates 
Sitra Power Station, Bahrain 
Alnriaqta Bridge in Abu Dhabi, United Arab Emirates 
Aswan Dam, Egypt 
Fahrahnaz Rahlavi Dam, Iran 
Bandar Shah pour Mine, Iran 
MINAB Project, Iran 
Halawani Bridge, Saudi Arabia 
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Stadfauer Str. 54, A- 1221 Vienna, Austria 
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ARAB BANK FOR INVESTMENT & FOREIGN TRADE 


BALANCE SHEET AS AT 31.12.1979 


LIABILITIES 

1979 

ASSETS 

1979 


DH. 


DH. 

Share Capital 


Cash, balances with banks 


Authorised issued and fully 


and money at call and 


paid 3,000 shares of 

60,000.000 

short notice 

516,331,921 

Dh. 20.000 each 

Deposits with Banks 

i97.976.700 

Statutory reserve 

• 3,242^51 . 

Investments 

84M3J30 

Contingency reserve 

20.000,000 

Advances and Loans 

567^58,937 

Retained earnings— Exhibit B . 

6.181,940 

Debtors, prepayments and 



other accounts 

17590.674 

Shareholders equity 

89,424,591 ■ 

International Loans 

178,435,758 , 

Current, Deposits and 


Fixed Assets 

35,572757 

other accounts ; 

1.474.381,845 

Establishment expenses 

49.920 

Creditors and provisions 

31.453,961 


Shareholders' dividend 

3.000,000 


1598,260,397 


Confirmed credits, accept- 
ance, and guarantees on 
behalf of customers 


1598^60497 


100,885.323 


Liability for customers 
for confirmed credit, 
acceptances and 
guarantees . 


100,885323 


’ ADDRESSES Of OUR BANK*— 

Telephoned 42082-M24 ex: 22455-22373-22804-23024 ARBIFT EM. 

fiSSS ARBIFT EM. 

Dubai Branch: P.O. »ox 5549, Deira-Dubai, UA E. 

Telephone: 220151/2/3. Telex: 46243 ARBIF T EM. 

OUR ACTIVITIES 

Head Office: , 

— foreign Exchange and Money Market T ransaction — Syndicated Loam 

Euro-Bonds: 

Abu Dhabi Main Brandi and Dubai Branch: 

—All Domestic Banking Operations- 

CORRESPONDENTS 
Throughout the world. 
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Britain played vital role in Unsure 
formation of the emirates hybrid 
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THE FIRST time all the rulers 
of the Trucial Coast gathered 
together was in 1905 when 
Shaykh Zayid bin Khalifah of 
Abu Dhabi called .a meeting to 
solve some of the outstanding 
differences between them. The 
meeting attracted practically 
no attention . outside its most 
immediate vicinity. Today, 75 
years later, the descendents of 
those rulers constitute the basis 
of the United Arab Emirates, 
and their meetings are 
recorded far and wide. 

The people of the Gulf have 
been renowned since antiquity 
as skilled seamen and able 
traders; but It was during the 
period between the ninth and 
15th centuries that the Arab 
coast of the Gulf reached its 
zenith as a major entrepot for 
goods, as well as a powerful 
strategic, communications, 
trade and financial centre. 

With the entry of the Portu- 
guese during the last years of- 
the 15th century, the Gulf 
region became exposed to 
foreign penetration because of 
its enormous strategic import- 
ance on the route to India. 
During the next 400 years, the 
history of the region became 
inextricably linked with the 
political and commercial 
rivalries of Western countries: 
Portugal first, then Holland. 
France and England. It was the 
latter country that was to 
wield the greatest single 
influence on the Arab coast of 
the Gulf during the 19th and 
the first half of the 20th 
centuries. 

The British connection with 
the Trucial States can be said 
to have formally' started in 1820 
when the General Treaty of 
Peace was signed by the tribal 
chiefs of Abu Dhabi, - Ras al 
Khaimah and Ajman. For the 
next 100 years ' or so. successive 
treaties gave the chiefs and 
their descendants an aura of 
stability and authority that grew 
with time, for their responsi- 
bility to fulfil their treaty obli- 
gations to Britain made -for a 
gradual continuity both in their 
positions and in the land they 
controlled. 

An evolution therefore came 
about whereby the chiefs be- 
came rulers, and the areas over 
which they exercised jurisdic- 
tion became emirates. Both ele- 
ments were upheld by treaty 
commitments to Britain whose 
overwhelming concern for the 
safety of the route to India 
sought to exclude any other 
country from entering the 
region. Throughout the 19th 
century, Britain reinforced the 


separate identity of each chief 
and Ms territory. 

The advent of the oil com- 
panies in the 1930s _ marked 
another new phase in the poli- 
tical life, of the UAE, for it 
was then that the oil conces- 
sions were, first signed with the 
rulers; Although the payments 
made were infinitesimal by 
today's standards, they allowed 
the rulers to be financially 
independent for the first ' time. 
Previously .they had had to rely 
on customs- dnes and the various 
pearling taxes for. a large frac- 
tion of their incomes. 

The power base of the Trucial 
States, was' made up of two main 
tribes: the' Bani Yaa and the 
Qawasim. . The Bani .Yas, to 
which the rulers of Abu Dhabi 
and Dubai belong, have by tra- 
dition been a land power. By 
contrast, the Qawasimj the 
rulers of Sharjah, -were a great 


Bani Yas was marked by the 
rise of Zayid bin Khalifah of 
Abu Dhabi, the most powerful 
of Trucial rulers at the turn of 
the. present century, who ex- 
tended hjs authority over a 
number of inland tribes pre- 
viously loyal to the Qawasim. 
Likewise, the Bani Yas of 
Dubai, who had seceded from 
Abu Dhabi in 1833. contributed 
to the development of their 
small city state as the principal 
entrepot of the southern shores 
of the Gulf. 

The rulers of the two places 
have,, by tradition, been un- 
friendly towards each other. A 
ruler of Abu Dhabi, particu- 
larly if strong, has always been 
essentially a tribal leader, a 
man to command the nomadic 
and settled tribes scattered 
throughout Ms state, the 
r largest, of the UAE; that of 
Dubai has been an astute mer- 





Traditional craft: repairing a dnt,cc m o^inuuyah 
village, Dubai . 


seafaring tribe until the mid- 
19th century when the many 
treaties with Britain largely 
contributed to the decline of 
their power and prestige. 

One manifestation of this de- 
cline was the seccession of 
large parts of Sharjah and the 
creation of independent emi- 
rates with British recognition. 
Ras al Khaimah and Fujairah 
seceded in 1921 . and 1952 
respectively: the ruler of Ras 
al Khaimah is a Qasimi, that of 
Fujairah a member of the 
Sharqiyy tribe. 

The rulers of the remaining 
emirates. Ajman and Umm al- 
Qaiwain. belong to the Naira 
and the Al-Ali tribes re- 
spectively. 

The corresponding rise of the 


chant prince concerned with 
the commercial benefit of his 
town. 

Dhabi in 1958. the internal 
balance of power within the 
Trucial States did not change 
much. Abu Dhabi was known 
to have the largest petroleum 
deposits: and correspondingly 
it became the richest. Dubai 
continued to develop steadily 
as a commercial centre and 
during the 1960s experienced 
its first major boom; concur- 
rently, therefore, and by its own 
boot-straps, so to speak, it be- 
came almost as rich as its main 
rival. The discovery of offshore 
oil during the past decade has 
only increased its wealth. 

Thus Abu Dhabi and Da«bai 
continue in the tradition 


established early this century as 
being the most important of the 
emirates, with a corresponding 
growth in the disparity between 
them, 

Sharjah has- comparatively 
small oil reserves and ranks 
third, as it did during the first 
half of the century, despite 
efforts byrits present ruler to 
restore the emirate to the level 
of is golden age. 

A distinctive feature of the 
history - of • the UAE Is the 
frequency with which its rulers 
were challenged by ambitious 
members of their own famili es 
in unmasked struggles for 
power. The main reason for this 
has been the absence of the law 
of primogeniture or of any other 
..fixed procedure for the peace- 
ful succession of rulers. 

The struggle for power 
became a characteristic feature 
following the death of a ruler, 
and could last for several years. 
To survive, the new ruler bad 
to display courage, power, 
justice and generosity; not to 
do so could mean that a mem- 
ber of his own family would 
either kill or displace him. 

So prevalent has this chal- 
lenge to power been that it was 
in Dubai alone that all the 
rulers for the past 15b years 
died a natural death; the dis- 
ruption to commerce in that 
place was probably the deter- 
rent Factor, although the hos- 
tility of his relatives could 1 
place the ruler of Dubai in an I 
inferior position as it did dur- 
ing the Reform Movement of 
1938. 

Since the creation of the 
IME only one ruler has been 
killed. In 1972 Khalld bin 
Muhammad al Qasimi of Shar- 
jah, who had himself deposed 
his cousin Saqr bin Sultan in 
1965. was murdered by that 
same cousin. The newly formed 
federation, however, nominated 
Khalid’s brother Sultan as the 
new ruler. 

To have allowed Saqr bin 
Sultan to succeed in the old 
manner would have exposed the 
UAE to more than the disrup- 
tion of its commercial well- 
being. The international dimen- 
sion had 'become a new and 
vital factor in the internal 
balance of power. 1 

Rosemarie Said Zahlan j 

The writer is the author of j 
The Origins of the United \ 
Arab Emirates, published bp 
Macmillan, and of The 
Creation of Qatar published 
by Croom Helm. 


CONTINUED FROM PAGE t 

are any' guide, the UAE is 
beginning to sustain a recovery 
from the recession which lasted 
for about two years from ,the 
middle of 1977. The Gross 
Domestic Product growth rate in 

1977 was estimated at 4.4 "per 
cent, a good deal below the 
boom year rates of above.20 per 
cent between 1974 and 1976. 

In 1977 the surplus was 
Dbl.62bn - <$435m) but 

this had- risen provisionally last 
year to Dh X0-93bn (S&Sbn); 
with the rise in oil prices earn- 
ings this year could be well over 
$20bn compared with $14bn last 
year. The UAFs foreign assets 
(including those not on the 
official .reserves) have — accord- 
ing to Dr. Odeh Aburdene, vice- 
president/ of the First National 
Bank of Chicago — risen 
dramatically from $30 Om at the 
end of 1972 to $12.7bn at the 
end of 1979; investment income, 
which comes on top of oil earn- 
ings, has risen over the same 
period from $20m -to $l-27bn- 

Although this represents an 
enormous growth in wealth fin 
artificial statistical terms local 
national per capita income must 
be well over $106,000 a year] 
the federal authorities are well 
aware of two factors. The first 
is that the UAE consists of 
several economies — hence Mr. 
Ghanem’s anguished cry. 
Secondly, as the Shah’s over- 
throw demonstrated, govern- 
ment expenditure — no matter 
how lavish and well intentioned 
— provides only part of the 
answer to political stability. 

The federal budget has three 
particular features this year. 
The first is the increase in its 
size: from DhlO.lbh in 1979 
f$2.7bn) to DhlSbn ($4.3bn), a 
rise of nearly 60 per cent 
Actual budget expenditure has 
been rising from 67 per cent in 

1978 to 83 per cent last year. 
The second is that as usual, 
“sources of revenue" are 
divided between “the emirates’' 
— Dbl5.Sbn ($4^bn) — and the 
rest 

In other words, while -in the 
past Abu Dhabi supplied its 
usual 98.7 per cent or so, there 
has been the pledge this year 
that Abu Dbabi and Dubai will 
each provide 50 per cent of 
their oil revenues towards the 
budget. 

The third • feature is the size 
of the allocation for investment 
projects: largely for the more 
dependent emirates such as 
those in the Dorth-east of the 
UAE. These are to total Dhl.9bn 
f$5I0ml. a rise of 64.5 per cent 
over the 1979 allocation of 
Dhl^bn t J310m). 
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The share of new projecst rises 
more, than tenfold from a mere 
Db4&4m '($13m) to JDh54S.6ta 
(5146.6m), but the bulk of 
expenditure will go on projects 
already under construction: 
rising from DhLlfcn (5300m) ,to 
Dhl.4bn (SWOOm). 

The financial unity- of the 
UAE will -remain incomplete 
until a central bank is estab- 
lished. A Bill providing for its 
creation was firet proposed back 
in July 1978. 

The UAE Currency Board has 
in the past proved incapable of 
preventing the renegade estab- 
lishment of banks in Dubai - : — 
and also to prevent the May 
1977 bankign crisis' involving 
the Janata Bank of Bangladesh 
and tile Ajman Arab Bank. 1 It 
has not really had adequate 
weapons to regulate liquidity 
and the provision of credit so 
as to direct.it into more produc- 
tive sectors than property and 
the like. Bank credit in .Mairch 
was still distributed as to 36.6 
per cent for trade and 30.2 per 
cent for construction. 

In addition, the central bank 
would have to take over from 
local governments what they 


see as their exclusive right to 
dispose of their, funds as they- 
— not federal officials— -want. 

Officials are confident that 
the .central bank will be.set up 
hut the problem appears to be 
to determine who should bejfie 
chief figuresp-arid not W ninth' 
the governor hnnseH-TbeLfront- 
ruimer for this position appears, 
-by general agreeanent^to' be 
Sheikh Suroor bin 'Mohammed, 

- the Chamberlain of thef Presfc. 
dential - Court ■ [■_' . : 

The establishment ' of ' this . 
bank is crucial, not so iinudi 'for . - 
relpi'Qg to rrin the day-tb-day 
economy .but. ,-far ..the . longer 
term. .'It is. now< understood as 
never before that by and: large' 
the batici primary infrastruc- 
ture of the UAE is.jjt place—: 
with the.Jobyious exceptionsof 
electririity^-and' water In the 
northern . provinces. Decisions 
have become more , difficult aiid^ 
need closer overail co-ordiha- 
tion. A firm, central i'-bank frorcdd-:' 
have a vit£l role* ufl this, even 
though it might have. difficuities 
in dispersing a joint inflow. Of - 
funds from Abu - Dhabi' /find / 
Dubai. •; • •' . 

Above all-— ^and this fafct can- : 
not be overstressed-^ coherent ' 


ois«Ajsr> 


immigram^IaboKr 

■ be; .established' which 

Into account pro j ectetf, economic : 
growth rated, genuine develops : 
' pjnent ; requiretaetits,'and "above" 

■ Su jnationaBstfc’. reaction . '?•: Bbt • 
itKere vstiH; ..appears.; to-be. 'gnl. 
" attitude; among som'eruiecs that--’ 

the. - greatei; ; titeiratraberYcf - 1 
‘projects til e ^ ‘ better-^without . 
r any: iroheerir for the 1 synfliaottie - ' 
which One. international, 
.-■/.economist : has described 1 aa the ' 
multiplier' effect that: has 7 : 
... become all too familiar - in .the / 
Gulf- Couratries. “The mason : 
.who is needed,, to iiuild the 
house :.'pt the, //teacher who 
teaches. 7 -the soil' of the tech-.', 
ideum': who helps : bhlld 1 the pact' 

■ that 'is needed . to .bring in the 

food te feed thenr, :.**'• ! . 

If'--. Some genuinely fear that the 
UAE 1 ; will lose its' basicidenttiy- 

' — and that to retain tt only a 
' dramatic; Teversar- of even , the 
.'atirent . economic growth - rate' -• 
-will p^ovide_ ! tife. solution. . 'The S .V 
UAE, ifc an. anomalous federa-- 
tjbn. as it is, : with6ut becbming 
incceasingly ^one/ wMbh . retains 
ironically a majority: of- - lpdal ? 
nationals only in its more out- : 
lying, poorer - .-: and less 
influential emirates. ' 
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Right on the shore 
of The Gulf, the new Hyatt 
Regency Dubai Hotel is the 
heart of an incredible com- 
plex of offices, shops, apart- 
ments. sports, entertainment 
and luxury. Your deluxe guest 
Foom or executive suite 
comes with a refrigerator, 
in-house movies on colour 
TV, lavish surroundings. And 
under the same roof; Hyatt's 
comprehensive Business Cen- 
tre. your spacious office 
away from home. Eight ex- 
citing restaurants, including 
a nightclub and a revolving 
rooftop lounge. An exclusive 
shopping mall and an inter- 
national cinema. Magnifi- 
cent meeting space for 12 
or 1200. Not to mention the 
health club, swimming pool, 
squash courts, tennis courts 
and ice-skating rink. Yes, an 
ice-skating rink. Next time 
you ftavel it's worth making 
Dubai your headquarters, 
just to experience the new 
Hyatt Regency Dubai Hotel. 


Premiere Season 


Hyatt Regency© Dubai hotel 


Right on the Gulf 
P.O. Box 5588, Dubab UAE, 
Telephone 238000 
Tetex 47555 HYATT EM 


re rw Ko roqftons€rf83 hotefe worldwide. 

Contact your travel ptarinerorHycrttlhrough 
thefcicfiifiescf euRom.' M 
London (04)638-84-42 
Amsterdam (020)43-43-54 
Bonn (02224)22-80-236 
Brussels (053)77-90-54 
Copenhagen (04)49^*645 
Geneva (022)24-23-94 
Helsinki (080)64-42-45 
Madrid (9-4)402-22-43 
Oslo (02)44-85-74 
Paris (46-4)079-33-22 
Stockholm (08)22-57-50 
Vienna (0222)54-41-81 
Zurich (04)302-08-46 
ortetex Bonn 385438. 
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Owned by Satadcni Aoperty DevetopraentCo. pvt.) Ud, AW. GaJactari.Chairrncin 




Under the expert manager 
merit of Hyalt Infemationai, 
the Gatadari Galleria Intro- 
duces an exciting new life 
style to Dubai. 395- two-, 
three- and four-bedroom 
luxury apartments are avail- 
able for lease— completely 
ftjmished,lfyou like.dawnto 
linens and table service. 
Apartments include' central 
air conditioning, kitchen ap- . 
pliances, immediately- in- 
stalled telephones, a central 
TV antenna system featuring 
'In-house" movies, full-time 
security, receptionist, door- 
man. maintenance <#>d. 
cleaning services, and a 
private rooftop swimming 
pool and sundeck. 

Office space is also avail- 
able. an attractive feature 
for those who enjoy the con- 
venience of living and work- 
ing under one roof. AO the 
restaurants and nightlife, the 
facilities and services of.fhe 
world -class Hyatf Regency. 
Dubai Hotel ere yours to en- 
joy without ever stepping 
■ out-of-doors. A mall of cver - 
SO shops. A day nursery and 
launderette. A 600-seaf the- 
atre presents international' 
films arid enterfcu'nment. Your 
speciaHy-priced member- 
ship in the Regency Sports & 
Health Gub invites.you foex- 
ercise, swim, pla/ squash 
and tennis. You can even 
icetikate in the atrium.- 

Maywesendfuriherparficu- 
lars to you or your company? 
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:.^g p£. S TABT of -fee champion- 
^Tp»jofieSng-At Wimbledon to- 
. diJi WSI release •a’ - wave' of ten- 
; ^-Tnania. - : Apart- from, die 
aHO^ff-or 30 spectators ex- 
- at ..the- . enlarged and 
anjcfii improved grounds, to be 
. rich" diet-' of - set-points, 

aftMag ei jaBa end strawberries 
-at - inflated . prices) 

- Lilians mdre at dome and over- 
iea^iH- during ..ttaf next two. 

.. 'pay : ■ homage via tele- 
y pqn . io-the greatest tennis 
1 -^sw-nn. earth. ■ 

. ^ Yfefc' the ; riecenf report of a 
C&azzuttde ;of Enquiry headed 
to Ur John Smith, chairman of 
’ : S^ppool Football .Club, finds 
' tSftJbebmd 'the ^glittering fac- 
Wimbledon (which gets 

• i 3»t"6h The* hack), the game 
- feTstagnating .‘in' Britain. This 
-i * n he deduced- irom the sales 
aj^tevhis balls. Whereas corrti- 

"npEtei- Europe /has enjoyed an 

• yiinial growth of 15 per -cent 
-. tot annum ;^over the past five 

. . feaxfi^the growth in Britain has 
. feag.nhdeE 2 per cent- p. a. 
r- . j=jt4s estimated that there are 

- adult; players and 
: . 550.000 j juniors in Britain, in- 
/SRding club, school -arid “park” 

■ «&yers. This. is far smaller pro- 
agrtfon of. the poulation than 

. -^the U.S. which has about 23m 
payers. France has ebout lim. 
if British tennis is to he.re- 
y jtftali?ed~ there must first be: — 

• : Ir’ AjtotaJ rethink by all nat- 

■ faSTteimis' bodies of their 

' priorities for the game. The 
:jpam ones should be: . 

^Professional .management of 
.^ftitrLawn -Tennis Association. 
;"4| -JSfore indoor tennis centres, 

and' • , 

<|. More income created from 
Marions sources, including apon- 

WsitiP- . : '■ . - . 

•U The- recommendations of the 
finish. Committee and a look at 
.is happening in France 
-jni.ffee U5.. Where the game' 
is^finurishiHgT under enlightened 
imca^ement, may show how to 
javitelise the British game. The 
j&oith report calls, for the 


appointment of a chief execu- 
tive of the LTA who, with a 
small executive committee, 
would administer the game on 
a day to day basis. This struc- 
ture would, replace the present 
unwieidly - council ■ of 75 mem- 
bers, many ■ of . them elderly, 
elected from the counties and 
affiliated organisations. 

In. France, where tennis is 
.growing faster than In any other- 
.European country, a drastic re- 
organisation of the French 
Tennis Federation was carried 
- oat bome* -seven years ago. The 
■old guard- were replaced by. a 
dynamic young team, most . of 
-them ex-Internationals, under 
rite leadership of M. Philippe 
Chattier. He is still in office. 

The TLS. . Tennis Association 
is the best organised and 
busiest governing body in 
tennis. It has a full-time execu- 
tive director, Mr. Rick O’Shea. 
42, a high-powered operator 
with a background in 
publishing; broadcasting' and 
commerce. His previous job 


Money is central to the 
plight of British tennis 


was executive director of the 
Young Presidents Organisation 
in New York, an exclusive body 
representing 3.600 ' young 
corporate presidents. 

The American game, like the 
British, ■ is - governed by a- 
national association of amateur 
administrators who employ a 
paid-secretariat. The Americans 
have shown that in their view 
tennis has become big business 
and needs to be run pro- 
fessionally. This is a basic 
lesson which Britain would do 
well to learn, -even if some of 
the older, - less adventurous 
LTA councillors find it hard to 
accept. A fundamental change 
of attitude is required. 

The Smith Committee 
recommends that there should 
be . . . “ partnership schemes 

between local authorities and 


commercial enterprises with a 
view to developing specialist 
indoor facilities.” It then 
urges the Government to 
persuade local planners -of the 
need .to re-develop' existing 
clubs and to provide new 
facilities. 

Here is the heart of the 
malaise in British tennis. Local 
authorities have concentrated 
on . providing . costly sports 
centres and have shown pig- 
headed reluctance to allow the 
creation of privately owned 
indoor clubs. - Inevitably tennis 
is a minority sport at the 
centres, because it requires 
more space per player than do 
sports - such as badminton and 
basketball. 

Planning permission has been 
almost impossible to obtain even 
for the inflated air domes for 
indoor tennis. 

Some years ago Stanley 
Matthews, junior, a former 
British junior champion and an 
American backer formed a com- 
pany to erect air halls at clubs. 
The clubs were enthusiastic, but 
after a year not one hall had 
been erected, thanks to the 
planners. The company was 
wound up. 1 have personal 
knowledge of two other schemes 
for permanent indoor facilities 
—both at existing clubs — which 
were turned down. 

If the Smith Committee 
.achieves nothing more than a 
change of attitude among the 
planning authorities, its work 
will not have been in vain. The 
future health of the game in 
Britain entirely depends upon 
the creation of new indoor 
facilities. 

Until they exist, tennis in 
Britain will remain an outdoor 
summer sport. Once the club 
player has experienced the joy 
of playing in the sort of com- 
fortable. warm, well-lit 
surroundings enjoyed by his 
Continental and - American 
cousins, the gvtne will obtain a 
new lease on life. If the condi- 
tions are right people will pay 
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the going rate — which may- 
mean up to £12 an hour at peak 
times in the popular centres. 

Apart from six ambitious 
schemes that I. know of at the 
moment, there are imerestina 
prospects opened up by the 
formation of a new company 
devoted entirely to the provision 
of indoor tennis and squa":’ 
facilities. Cavendish Leisure 
is an amalgam of the -port- 
ing expertise of the Dunlop 
grnup; the financial strength 'if 
Commercial Union Assurance; 
the building knowledge of Sir 
Robert McAlpine; the retailing 
experience of the DehcnTiam 
Group and of Carter Harley 
Hall, the U.S. store group; riot! 
the catering knowhow of U'ai- 
neys. Cavendish is currently 
looking for a suitable site on 
which to build its first centre. 

Once tennis in Britain ha> 
become an all-year game it i;*;t 
attain lift-off. The lessons from 
America and tire Contire::-. 
clearly show that the qualitv of 
coaching, the involvement oi 
juniors and families, the 
siOQ of local tnurnaaK-i'i.s and 
competitions — all depen J nn 
year-round facilities. Oniv wiwn 
they exist in Britain can some 
of the other recommendations 


of the Smith C r=-* 
full elfeeL Thc->'.‘ ir. 

appoinliuenL tf j; A. .vci^r uj 
C oaching who ’-.wld 
past iDtematiun^! yl-.e.s 
remain in th:- ga:r.-v. t'v- 
appointment or ■ reg.-'-- : 
development officers who wousd 
co-ordinate the use- of all local 
facilities in Yneir -jr-.i: i r:d 
the promotion of rhe i”. 

schools, thrnurj; ce- 

operaiion he r.*: Ike t---*.r.-.y 
LTAs and the let:-! educari'on 
authorities. Other r •.'Oi-.nf.T.d::- 
1 ions sre prc-'u..«i : .i~ i*f sort 
tennis ! mini-tennis 

sponge, ball; prim.ir:- 
schools and youth clubs :.s a 
means of introducing -..he you*!-.' 
to the garae; the treater use 
of parks facilities through the 
formation of club". :■ id 
holding of local cor.: petitions. 

Elarroy, or r.i li.-r iae l 
it. is central tc plight 
Sriiish tenai.% Tae 


Inc -Al!-"ncl^r.d Clr.o 
rc j'-.". in agree a r./l curt- 
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S.:: '.'.' rnsht^s. r.trtly >:* pr.- 
..jrve- tac -n ps.— / r.t«*as- 

p;: p: rtir hc-rtasc I‘ 

i- critical of the in •_ ; 

ih» LTA. A greater si-irl^s. y. 

v,-:i;!rl sic p!y -pr--:-- 
-Tv. /■ ti mrncy arve’r t r- fl. Th? 

cxTJi'::!-?:- -::i the: 

Jftir.tf.l; lug up 1-j fc ; 30.033 might 
e: r:-:.-ed invsuaily p:-r:cr- 
:i.:g t* -.-.lnircl.'ed ei.-i-cn sir-n 
sr.,nf--i7»hip. ircvvii-'j ‘ rli? 

V?*5 iT-v'iM - to b-jiJ^rn:- 
nne xuinnr te:sr.:s ■.■cn’.re a year. 


Thj LTA is ve-.v :>Jy criticised 
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ir-g c-:-x : ;?3 eir.jr areas «;f 
iproi.v,*. T h ? !)!?;'ers' contr:- 
rrjli-jx j3 , .-i- | eTT := — ~ levy cu al* 
m..':pbc-r.s .»i‘ .-.•'Miatcd to 

‘n-^ LT.V— curri-r/iy 

real i *.-.-i o tneierr 
r^T The -STt*'b Comm. ’ll-*? 
£»*•• :!ie 1-2 rh-i-ulj V? £5 inr 
cdclTs and £2 for jnniirt tvi/c-r 


Tennis Centre which was opened 
at Fkiihing Meadow, New York, 
two years ago. The main source 
of day to day income is through 
membership of the USTA — n 
non-prpfir organisation which 
takes advantage of Ame-rLea’s 
tax laws to encourage dona- 
tions. Individuals who wish to 
participate in any sectional 
tournament must first join one 
of the 17 sections! associations. 
Life membership eftsts $200. 
annual adult membership "$13. 
junior membership and 

family membership can be. 
•_-titair.ee; fnr $25. 

T/»e Smith Report criticises 
the LTA icr dc-voting too much 
of its resources to the upper 
ecbelon« of tho game. At the 
same time ihe report is scornful 
the performance of British 
men playc/s in internalionjl 
uomycii Lion. With three British 
i-smens singles cJianipions at 
V.’irubiedon since the wur. there 
i; ieis criticism of the women’s 
game. 

Since the war. the Wimbledon 
r.v x’s Jingles title bas been won 


Cl^ispt-ras are bent 

Tss.de 


What matters more for the 
health of the game -is the depth 
af the co repetition across the 
age ranges — :a other words 
the amount of tennis being 
played i:i a country. In America 
the competition is fierce ai 
every live I of the game. The 
U.S. cailsge system . provides a 
natural development vehicle for 
the best junior players who en- 
joy excellent facilities, good 
coaching sad further carefully 
graded competitive opportuni- 
ties. 

The USTA, unlike European 
governing bodies, has n^ need 
for a national training scheme. 
It simply selects junior Davis 
Cup a;id Wislttman Cup squads 
to compete in a series of tourna- 
ments under the guidance of a 
ecptaifl/rosca. 

Small wonder, then, that 
America leads the worid. A 
glance 2t the current Associa- 
tion of Tennis Professionals 
rankings shews that approxi- 
nia-e. 1 :." half ib? u p players: men 
and 7:0 men, in the world, are 
Americans. Among th? men the 
top 50 in dude 24 Americans, 
eight of them In the too 20. 

It is similar among the 
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by representatives of only si:: 
eaup.\ m ies: the Americans have 
produced 12 winners. Australia 
e:i. Czechoslovakia two. and 
Fk3i.«, Spain and Sweden one 
each. 

Those who <*ciaplaiis that no 
Brilco has won since Fred 
Perry in 12S4. ie:j5 and 193*5. 
should r^mt-mbar that go Erlton 
litre wen before him since 
Ariiv-'." Gore ia 2WJ9. They 
irjuht also ask why no Swede 
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women. Ten mllons. ere repre- 
sented ix the K-p 5ij. and 31 of 
them are Americans — 32 if 
ynu include the newiy- 
naturalised Martina- Navratilova. 

T!i? current Wimbledon 
champions, .Ecrg -and Miss 
Navratilova, who will be hotly 
assailed in the next r-' u weeks, 
are fine examples of a basic 
truth that clsanrpiocs are born 
and nor made. However eiTec- 
tive the Smith rep or. proves to 
be in revitalising the game in 
Britain, do rnt expect a sudden 
r*£h of British world beaters. 

What it should and must 
achieve is a 02 ?ic reorganisa- 
tion of the game to allow 
future generations to grow up 
in a vigorous environment 


where opportunities e:-tist and 
success is rewarded. 
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Tax on bank 
profits 




SI 


■ jProm flfr. J. Clayton 
>' Sir,— Ian ' Morison’s formula 
■fftne - 17) •• for 11 - rebutting 
-Anthony Harris's case (June 12) 
“for a special tax on bank wind- 
fall ‘profits is suspect : capital 
employed by the- “ big four " 
banks increased, last year, by 
nearly £1 bn— largely due to the 
windfall profits. • ■ ./ . 

A more objective appraisal is 
attained by relating the escala- 
tion of bank profits— during the 
decade since their “true” 
profits were first published — to 
I that of commercial /industrial 
profits and of inflation. 
Between 1269 and 3979, profits 
of the “big four " rose almost 
• tea-fold, commerical/industrial 
profits 2 {-times and UK inflation 
ty-times. 

Bank profits increased by 
more than 50 per cent last year 
and — average base-rates being 
some 35 per cent higher this 
year to date, as compared with 
.the like period last year— an- 
other leap in bank profits, this 
year, seems likely. . ,.\'j 

Such a mulcting of- every 
otter sector of the economy — 
including Government — is out-, 
rageous and intolerable. • 

Surprisingly, Mr. Morison did 
not adduce (although be hinted 
at) the one .valid argument 
against a fixed formula for tax- 
ing such windfall profits : . a 
sharp reduction in minimum 
lending rate and base-rates, 
could decimate bank, profits. ''. 

That is why, in my view, 
Nigel Lawson was right (June 
4) to avoid tte turbulence of 
seeking to divest the banks of 
their windfall profits, by legisla- 
tion. But such an intolerable 
in justice can no more be 
ignored than in the cases of ex- 
cessive TV and oil profits — each 
now subject to special levies, 
as well as normal taxation. 

Fortunately — as regards bank 
windfall profits^-there is a 
simple, flexible, mode of correc- 
tion; by way 'of supplementary 
special deposits — which are 
interest-free. My suggestion is 
that a tranche of supplementary' 
special deposits be imposed for 
this purposer-say £3bn to £5bn 
initially; to be reviewed 
quarterly. • , - 

Not only , would that curtail 
unjust bank profits; it would 
also, in effect* transpose part of. 
the public sector's indebtedness 
to the banks into an interest- 
free loan. At a‘ stroke, it would 
cut public expenditure and 
neutralise a large chunk of the 
public sector borrowing require- 
ment: thus curbing inflation — 
the Government’s first priority.. 
Jack Clayton. 

Recfcside Cottage, Orton. 

Penrith , Cumbria. 


.In fact 1 suggest . his 
presentation, in its paucity of 
background explanation, serves 
more to misguide than to 
inform. 

R .T. Addis 
Tyzack and Partners 
JO Hallom Street, WJ 


Pacemakers 
on pay 


From Mr. A.. Ferguson. 

Sir,— I would not agree at all 
with : Sir Maurice Hodgson’s 
comments reported on June 12. 
It is the responsibility of large 
firms such as IC1 to adopt a 
national role. Their rates of pay 
are probably the most fre- 
quently quoted ones within the 
industry and what ICI does is 
some kind indication to a 
good many other companies who 
also feel they have to remain 
competitive. 

ICI is an excellent company 
and I am glad its productivity- is 
improving as indicated but there 
is a great difference between 
setting a pace and paying the 
going rate. Whether Sir Maurice 
Hodgson likes it or not, ICI is 
very much a pacemaker with 
regard to earnings and condi- 
tions botii in and out of the 
chemical industry. Pacemakers 
in these items are not what the 
country needs right now and if 
the Prime Minister is to tighten 
the screws on the civil service, 
she needs every.. bit of' support 
xbe can get from' alJ of Britain’s 
companies, large and small, and 
most certainly including ICL 

A L Ferguson, 

4 Burns Court. 

■Marine Parade. 

VawHsh, Devon. . 


Sir Keith Joseph, having seen 
international senior manage- 
ment at work around the worid. 
that in principle, any other 
country produces better top men 
than we do. The plus the 
foreigner has, whether he 
works here or in his own 
country, is tax saving. Proving 
to the Prime Minister there is 
a way to get away from it ... if 
you are a foreigner. 

Wilfred King. 

17, Har gate Close, 

Tunbridge Wells. Kent. 


Learning from 
Japan 


Top men and 
tax 


paid 

wsts 


From Mr. B. Addis 

Sir, — Michael Dixon writes 
(June 17) about the *' best paid 
staff posts in City banking” 
and records salary figures for a 
number of “ middle-manage- 
ment and * junior staff ” jobs. 
He notes that to arrive at the 
full remuneration package, one 
would need to add around 40 
per cent to the sums quoted. 

In. the light of his assessment 
that a loan manager can be paid 
U P to £36,000 without fringe 
benefits being Included one 
wonders what . on. ' this basis, 
senior, managers and “directors 
in the City may now aspire to. 


From Mr. W. King 

• Sir, — During the debate in 
Parliament on the implications 
of Lord Boyle’s top salary 
review, body the. Prime Minister 
said “there would be n& big 
public sector pay awards" and 
to ..drive the point home further 
she underlined her comment by 
stating “there was no way to 
get away from it” - . 

But there is and I believe It 
has been got away with. Regret- 
tably, -however, fcr. top. British 
executives who strive to the top 
of British commerce both; in 
the pffblic sector and in pri- 
vate companies and still quite 
honourably prefer to live In 
the United Kingdom it Seems 
they wilt be unable “to get away 
from it" ■ • r 

More than six weeks ago I 
.first wrote to the Prime Minis- 
ter in regard to the unusual 
appointment of Mr. Ian Mac- 
Gregor announced by Sir Kerth 
Joseoh. The reason ' for this 
piece of headhunting was 
quoted as being “that you had 
to get the best man for the job." 
I made the point that senior 
British resident executives who 
could have also been “the best 
men for the job" would find the 
net salary they received after 
tax as much as 50 per cent less 
than a foreigner who bad no 
liability for British tax on the 
-same scale. The arrangement 
wifh lan MacGregor could make 
it impossible for any British 
naional with Ms home and life 
in the UK to obtain the same net 

return. ' . 

This is surely; opening the 
doors to a whole variety of 
foreign nationals to take over 
senior management of British 
industry because of the vast tax 
advantage they- would have. 

X am not convinced, unlike 


From Mr. D. Monk 

Sir, — I was very interested to 
read your leader .(June. 12) 
under the heading “ Learning 
from Japan.” I note your com- 
ments that “ some Japanese 
ideas, such as ‘ quality circles ’ 
are already being introduced w 
... at Ford of Europe. 

1 am anxious to see quality 
circle activities develop rapidly 
in our industry', since this con- 
cept introduces the fundamental 
changes necessary in our 
attitudes to each other as 
workers and managers. In my 
experience, it is in the area of 
consensus management that 
there can be great advantages 
to be gained from the Japanese, 
Quality circles are about people 
— a people — building exercise, 
not a people-using one. For too 
long we have ignored the exper- 
tise of the worker and his desire 
to c"e the company succeed. We 
need tr» emulate the Japanese 
in involving everyone in the 
decision-making process. 

In my experience, members 
of quality circles, who are the 
people at the grass roots of our 
enterprises, are - keen and 
anxious to contribute to the 
problem-solving activities. They 
are willing to change their 
attitudes— it is management 
who are unwilling" to* change. 
Time and again, in discussion 
with circle members, we come 
up against the fact that manage- . 
ment will not -listen to the 
problems, will not ask for help 
in the solution of problems and 
are not prepared to change. The 
. com ment on the discussion 
raised by Mr. Bill Hayden, vice^ 
president of manufacture for 
Ford of Enrope,-is that unions 
must accept change. True, but 
please, can management accept 
change too ? If they do not, we 
shall not survive. 

The Japanese are people and 
have the same failings as we- 
do, but they work together as a 
team. Quality circles work in ' 
Japanese factories in this 
country just as well as in Japan, 
because management have 
changed their attitudes. Let us 
seize our chance now — tomorrow 
may be too late. 

Derrick Monk 
(Senior Lecturer in 
Management Studies) 

Derby Lonsdale College of 
Higher' Education. 

Kedleaton Rood, Derby. 


clinching argument for in- 
creased subsidies. During busi- 
ness hours in central London 
motorists overwhelmingly drive 
and park company and business 
cars. Under current rules 
where they also have private 
use (which includes commut- 
ing) they receive individual tar 
subsidies worth at least £500 pa 
and often a great deal more- if 
they drive real gas guzzlers. 
This subsidy is worth at least 
10 times that available to each 
regular London public trans- 
port user and the gap is oven 
wider in provincial cities. 

Both the present financial 
and physical arrangements in 
central London and in other 
city centres seem to be a device 
to enable those who waste fuel 
and space to persecute those 
who save -them whether as 
pedestrians or public transport 
users- 
D. Aston. 


GENERAL 

Mr. Boy Hatt-rrsler. Sbadow 
spokesman on Envinwaica;, at 
Glasgow Centra! by-eJectior. 
meeting. 

Sir Rupert Maefcosan on 
charges of disbon-r-stly procuring 
thi* execution of valuable reenn- 
ties. Bow Street Maystr?*: 
Court. London. 

Statement on report oe move* 
for Church Unit:.. 

Members uf Uif .NslJcr.a! Bra's- 
fev-ndry Association to lobbv 
MPs st House of Commons on 
imports threat to the industry 

Sir Pelt r Gaisnen. Lord M?; or 
of London, receives Parliatner- 
tary y-elegatioo from T.Ieriicu at 
ibe ?£ansum House. 

. Queen visits Lord’s Cri*.’Vi ,; 
Ground for some of tht- T-:-.sr 
Match. 

Prince Charles reviews hi* 
Company of 1st BaiUlir-n Weis* 
Guards. Windsor. He laler 


(J <r ~7' : 

.a. O v—iLJ ,v ► 


5 Evemfts 


• rrkjf 0: Windsor Kerb 
C a 

•>.; ?vcr.nd jr..i final day 
of m« I*’.:?. i between leaders o! 
S'li .a major industrialised 
nalio-i? at World Economic Sum- 
fnii, Venice. 

r».» a*.? AM!7*;TAFV 3U9IXBSS 
oi Cr-rrrro.v...: Sup?:;- day 
deop.v •<!} Rc-y.-'J Air Force. EEC 
■IiMumroi ur. industrial accident 


StaLion. Witnesses: Mr. J. 

secretary, and other 
members of- the National 
Envin-ering Constructs no Com- 
irdiiee. (Room 16. 4.2a pm.) 


TI ;:•*.? ' T Lo-J.-: Magistral*-: 

ccramiswe. Lieen*;- 
!.Vt?r*iraent« l?'o. 2< B*!L 
: .-f/n?. Health Service 
Pi!!. s?vt.c reading. New Towns 
illcH'/’V, second re?dir> t !. 
r’eravo c" -Green C.la^t" 
'.rvei'-osnent opposite Tate Gal- 
See-;. 

C.oi.:m' lees': Energy- 
Subject: Isle r." Grain ?»?v.er 


OFFICIAL STATISTICS 
Retail sales (May provisional 
cgures). 

Hew vehicle rejistrations 
(May 1. 

COSEP/iNY RESULTS 
Fir:ai dividends: E. Austin and 
Sons (Lentiun). Baradora Tea 
Hole Ices. Brengreen (Hold- 
ings;. 3rown and Tnwse. James 
Cropper. Eastern Produce 
'Holdings). Elliott Group of 
Peterborough. Leneu Rubber 
Estates. Old Swan ‘Hold (Har- 
.•'jgite). Polvnsark International. 
Property' Partnerships. Rembia 
Rubber. WhitpwofL 


Interita dividends: G rear 
Northern Investment Trust. 
Muirhead. 

C35^AKY MEETINGS 
See Week's Ftnanc-al Diary on 
Page 17. 

CITY CF LONDON LUNCHTIME 

ew;c 

Organ recital. Jonathan 
Rennert, SL MiAael’s Cornbill, 
1 um 

Piano recital. Paul Roberts, 
St. Lawrence Je-?ry-rv?:.t-G:iiJd- 
h:i!l, Gresham Street. EC2. 1 pm. 

SPORT 

. Tennis: Wimbledon fortnight 
begins. 

Athletics: .Olympic team 

announcement. 

Bc-urin Women's Home Inler- 
nclionals. Leamington Spa. 

Racing: Brighton, Pontefract 
Wolverhampton. 

Cycling: Irish Health Rnce. 
Stage 3. ; Sirasbane to Dunglor. 


Polytechnic Commerce Ccnre. 
Birmingham. 


jsaccurafe tax 


assessiaents 


From Mr. S. Pen trill. 

Sir, —-Although • Mr. 
Christopher (June IS) appears 
not to like accountants, without' 
whom the work of the Inland 
Revenue would be considerably 
harder if not impossible, there 
was nothing in my original 
letter to suggest that the only 
serious work relates ' to 
Schedule D. 

Mr. Christopher should state 
what proportion of Schedule E j 
payers receive assessments. He i 
should know very well that 
there is actually a very small f 
percentage " who do so, and 
apparently some 27 per cent of 
those are inaccurate. It is this 
in addition to the continual 
inaccuracy of coding notices, 
which leads me to think that the 
revenue staff cannot read the 
tax. returns submitted. If Mr.- 
Christopher wants cases I can 
supply them. . 

... With regard to his last. para- 
graph I will not fascinate bim 
with political reasons with 
which I do not want to become 
involved, but merely Tefer bim 
to accelerated capital allow-, 
ances, and stock reliefs. He 
cgnnot * blame accountants or 
businesses for those: they -were 
given by Parliament* 

S. W. PenwilL 

2.58, Fcnchwch Street. E.C.3. 
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There Vvlli be- priy. iding ! will help provide cash for -vary the contribution or 

you've gee cash set aside, j the good iiie. even miss a year 

This can be achieved v/ith' ! PRIP-the flexible plan -choose how your 

the help of Equity & Law > witli fuli tax advantages: contributions are divide 

•and Pitt? (PittP sttiids Ibr ; - fid! tax relief on your amongst six funds 

Personal R^tirernen: invot- 1 coon'iburJons . _ _- decide your retirement 

. ment Plan ). It s a plan which - investmeni in tax-free . age nearer the time 

brings tl'ie benefits of pro- funds - phase your retirement fc 

fessionaliy managed funds a tax-free lump sum at taking die benefits in . 

to die self-employed and retirement stages, 

odiers in non-pensionable TRIP'S flexibility allows 1T J S NEVER TOO SOOl 

employment A plan, tailor- you to: Talk to your insurance 

made to tout needs, which ^V’ adviseraboutEquittf&Law 


Incredibly 

understated 


Transport 

subsidies 


From Mr. D. Asloii 

Sir, — Urban public trans port 
supporters throughout the UK 
will sorely have been tremen- 
dously encouraged by the com- 
menfSln your leader (June 18) 
on London Transport. Your 
leader-writer, however,, appears 
to miss what must be the really 


From Mr. J. Talbot, 

Sir. — I ca nassure the .general 
secretary of the Inland Revenue 
Staff Federation (June 18) that 
very many ' accountants spend 
much of their time dealing with 
Schedule E assessments. 

.. Some years ago, during a 
meeting at. Somerset House 
while discussing errors in tax 
assessments of all kinds. I was 
asked by the then chairman of 
the Board of Inland Revenue 
what proportion of assessments ' 
in my experience required cor- 
reetion, to which I replied , 
“ About one in two.” The chair- 
man expressed incredulity, 
whereupon my three or four 
colleagues were asked for their 
views. They said that I had, if 
anything, understated the pro- 
portion of -inaccurate assess 1 -, 
ments. 

J. E. Talbot, 

Ver dleu Down. W idhursi Road, 
Fern hurst, Baslemere, Surrey. 
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Triple 


! -choose how your ^ 

5 : contributions are divided ^ 

amongst six funds -1 

. — decide your retirement | ] 

• age nearer the time f -1 

■ - phase your retirement by [■) 

: taking die benefits in . H 

stages. y 

rs irSNEVERTOOSOON H 
Talk to your insurance [?| 

adviserabcurEquiqr&Laws {«•■■ j 
PRtR Or telephone j) j 

01-242 6844 toda\- and ask ! v | 
Marketing Information j 
Senices for details. Don't y 
delay-ifyou leax^e it for "l 
- -just one year you could >‘j 
^ reduce the value of vour |ri 

l *iii 

retirement benefits by | :^j 
over 10 %. r ! 


■itfHA&i STO? PRESS 

„ytrv ChaswsKor raises premiums 


eligible for fuiE tax relief. 
Equity & Law improves terms 
for premiums over £3000 


iksMA . sms 


Bpaiy be. Law (.Mammal raodsiLtd. , JO UnK-lnsInn Fields, LonJanXCQ^ 3£s. 
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Companies and Markets 


UK COMPANY NEWS 


Evered Bonington exceeds £lm 


forecasts 
£0.1 5m first 
half loss 


FOR THE first half (rf 1060 
cuMvmcr demand ni Evrrfd and 
Co. Holdings was hkely lo result 
in jveru;e losses of rJS.iNM) pi.-r 
month . compared with profits 
of some I20.OOH last year, shure- 
aolders were told at the annual 
mcL-lins. 


U\" TU'TXOVER well up at 
£5. E-im a^ainsi £".54rn. pre-tax 
profits -)l Darrington lm rstmi-nt 
Company. property dealer. 

investor and flevelnnor. rTriundea 
in rl.oim Tor ihe year »?nded 
M arch « 1 . IBSii. compared with 
cTsyoon. 


BOARD MEETINGS 


Thp hoard said that the re- 
or-tanisdiinn pltn had been 
d ni v. n ud ro correct this si:ua- 
tmn. and would produce profile 
in »ne final quarter of the year, 
if !.»id“i-I<.-4 sales levels were 
achic-.ed — current level of order 
•nteke wa» 10 per cenl down 
•■n i hat of two months avo. 

The directors of this nnn- 
ferrous strip, tube, extrusions, 
colors jnti wheels manufaclurcr 
r ;;id they could not forecast when 
'hi- company would move hock 
into profit, hut the; felt That 
io better acinm could he taken 
io improve the group's per- 
formance. 

i'lr.'i half iy79 profit was 
• I'JT.tKjii I fl!7.nO0i. nu: the jtroup 
ftn:*ned :hc 'ear with taxable 
! i is.se s of £43.530 i £319.360 pr»- 


The directors .say tli?i 
although i he general climate and 
activity in tiie rcr-idcnltal 
pro pert;, market has not been 
nearly so buoyant a.- this lime 
last year, a "pnd start has been 
made iu lPSu-Sl. with hioher 

hrd-»iuar:ir sales. 

The directors are confident 
fhit “arnin^s for [lie year will 
lie higher, and thjl mcreasod 

dividends wil! be paid— disirtbu- 

Mnn for l979-?0 is lifted lo 4p 
net per IUp share with 
a find of “.lo. 

Afl-r t;*x of M2 1.0011 ;,-j;nn-<r 
£44 -s.CH i‘.!. earnin.'s ure stiuwn as 
fi.'i&p i n.iWp i |i.?r "hare. 


Tre Iqllcnni.-i.-. jva f:: :iaJ 

•! i:i". j( BujrJ ni-.'.r-nji if ">s 
ercitvi'iU. S«i r n mm.ii'it ire .liusiiw 
hpirj lor ihH purpose al CO!»s>«f n: 

-iividi-sds. Qltidal mU". ji'i'is -'."a i-j' 
svaiiablo as rc wieiiior -.iiv.danis a 1 -. 1 
T.-jnpis or rmaij and ih« aubdivis-n'is 
i -I'.-.Tin bclo-rr a'B bjj-sd irs-M/ O’ last 
ytu's li met J bU‘ 

TODAY 

Inscnms: — G um* Mwiliain 

m-.-r.t Trust Muirhcad. 

Finals.— E Ansi-n (Lc.-lo-l Bira-ura 

Ti-.i 3reno[oen Brawn jni Ts-.-of . 
Jjit.os Crscccr. Eastern P::.Jj’.o 
= 11 . 13 -: Group oi Potsratr sugh Lout 
Robber Esfjies. O'd Ss».«s* Hots!. 


l-'ie-naianai, P:oflfi»'.y 
’:.39. Ssrrb'a Rubber. W"'?9- 

c "sir. 

FUTURE OATES 
Interims — 

As e;: iv e i-.v:stme.v Trtisr 
D«s-.i.jrs- mJ =‘.*.’tee' . . 

jjtissn iJ. z'.z H 3.i .. 


June 3< 
. July IB 
June 26 
. July t 


Severn 
Valley 
Rly. rolls 
ahead 


INVESTMENT TRUSTS 

Charter Trust shows increase 


finals.— 

5r 38-a;i Cj'Bjts-tj 
C r ceo 

C:'r".;*e . 

Cc-.*r;- Seco".;.e^ . . . . 
V:-a- 'Ctr srupteri .. 

= "t 

T*4«!e<riT 


. . J jne 3C 
.. June 25 
. July 1 
... Juna 2C 
. June 23 

.. . July rs 
... June 2i 


Thomas Locker hopeful 


James 

Grant 
er 


Boots set to 
invest more in 
current year 


FIXTURE CAPITAL >pendin? 
already authorised by Bools 
Company for the current year, 
amounts to £6S.Sni — an flSrn 
increase on 1979-8(1. 

Sir Cordon Hnhday. chairman. 
lei|p shareholders in Ins annual 
reitew that the group will con- 
tinue its investment policy, 
.-dlhnuyh director-- will be 
reluctant to do so if prufilahilitv. 
"continues to decline and the 
return nn new investment falls 
below acceptable levels.” 

Balance sheet shows share- 
holders’ funds of ±'4?4."m. com- 
pared with £410m. cash and 
short term invest men Is Efi0.9m 
« £9S.8m i. and back overdrafts of 
£«>.Im i £2tim i 

Jleetins. Aidermanbury. 

EC. on July 17. at H am. 


A FALL from £55ll t u0il Lo 
£514.0110 in tin.* final quarter, left 
taxable profit!, of .lames (traol 
and Co. ifiasli. iiouse furnisher. 
£95.000 lower at £l.U0m for the 
year to January* SI- 19S0. 

Mr. Harold Oppcnheim. chair- 
man of this close company, says 
in ids annual statement tiial 
results for the firsi munllis of 
the current year are well down 
r-n last rime. lie hcpeJ trade in 
the ^ei?onil hair of the year, when 
the rnaor pari of profits are 
traditionally earned, will reenver. 
enabling ;he ^rnup to turn in a 
reasonaitle result. 

However, the year could prove 
to be very Uiilicult. he say:-. 

Earning? per a.iai'e [or Hie 
year are shown ar. "OJip i-T.fipi. 
Tax tool: £555.000 t £595.000 > and 
there ■.■.ere extra' irdmary credits 
•if £1.4fim l £0.25 m i. Available 
profits eute rgeti ahead from 
xo.r^m l» £l.S4a«. 

riL-pcML- and cash amounted 
\a £1.8m i£1.06mi at the year- 
end. while I'verdraft- were -uh- 
"tanliallv higher al £I.07m 
( £h.L*rr, i. 


THE CUKKENT year "hould 
produce a satisfactory result a; 
Thomas Locker (Uoldingst in 
the light of present ecenomie 
conditions, the group's spread of 
interests lending it stability, Mr. 
E. .1. Pitchford. ■■Iiairman. tells 
share holders. 

However, the com bin at inn of 
a high rale oT infialion and a 
"iron? pound will make n more 
difficult to increase exports, he 
adds. 

Pre-tax profits of the engin- 
eering concern fell from dUfim 
In n.TSm in the year ended 
.March gl. 19S0. as reported on 
June 5. On a CCA basis, the 
taxable surplus wa< reduced to 
£0.93m i£1.71mi. 


The chairman says be expects 
Locker Wire V/eavers and 
Locker Wire Products to show- 
improved performances in the 
current year, while prospects at 
Locker Air-Maze, whicli turned 
in a loss last year, are much 
more encouraging. Locker Indus- 
tries started the period with a 
reasonable order book. 

Shareholders - funds totalled 
£ 13.53m <£13. 26m » at the year- 
end. Cash on deposit was down 
from £992.000 to £674.000, but 
bank balances and cash were 
higher at S62LG00 f £203.000 1 . 
Overdrafts were up from 
£244.000 to £470.000. 

Meeting. Warrington. July 17. 
11 a.m. 


Operating surplus of 
Severn Vailcy Railway (Hold- 
ings). which rm» regular 
steam-ban Jed passenger trains 
between Bridgnorth and 
Bewdley. slipped from 

£75*551 to £59.532 In 1979. 

However, helped by ln^ 
proved surpluses from the 
railway gift shop and the 

bar and catering side, the 
company managed to push up 
profits for the year from 
£25.515 to £33,628. after 
expenses of £90.030 (£882505). 
There was no tax leaving 
accumulated profits of 
£20.807 Uils time, compared 
with losses of £ 12 . 821 . 

Turnover of the company, 
shares of which are traded 
under rule X63 (2), rose front 
£372,156 lo £424.981. 

Mr. W. B. Broadbent. 
chairman, says early - bends 
are favourable for 1980, the 
tenth anniversary of the 
renaissance of the Railway. 


TAXABLE PROFITS of Charter 
Trust and Agency, rose to 
£970,059 in the six months to 
Hay 31. 1980, compared with 
£912394. 

Gross revenue improved 
marginally from * £l£J7m to 
£1.09m despite a decline in 
deposit interest and underwrit- 
ing income from £8fk583 to 
£46,181, and the pre-tax surplus 
is also struck after expenses of 
£75.506 (£63,189) and Interest 
charges of £45.555 (£95,049). 

Net earnings are stated at 
1.53p f 1.36p) per share, after tax 
Of £337,140 (£348459). 

The interim dividend is lifted 
from 0.825p to 0-925p net— last 
year a total dE 3.156p, including 
a non-recurring 0-306p, was paid 
from pre-tax profits of £2.l6m 

Net investments at the end of 
the period amounted to £3L57m 
f£33.15m), equivalent to 78-3p 
(82.4p) per share, or 7&2p 
(S2.2p) fully converted. 


H. Samuel to spend £4m 


H. Samuel, jeweller, is to fpend 
over £4m ir. the current year 
This includes seven new 
branches which are already 
planned, and major alteration* 
and improvements lo a number 
of exivhng branches. 

There has hen no independent 
professional valuation of the 
whole of the group's freehold nr 
leasehold properties «ince 1959. 
but it is now esiimaled that the 
value of properties is a I least 
£50m, which shows a surplus of 
£37. 5m over the hook value. 

Mr. Ronald Collingwood. the 
chairman, says in his annual 
review that ii is considered that 
the first interim dividend of 
0.726p per share is too smalt a 
proportion of the total distribu- 
tor for the year, aod it is. 
therefore, intended to increase 
substantially the next first in- 


terim dividend in January. 1981. 
on account of the total which will 
he decided jn the light of the 
year's trading results for 52 
weeks to January 31. 1981. 

On future prospects, he says 
it is extremely difficult to make 
any forecast for the current year, 
not only because the first few 
months grve little guidance, hut 
also because of uncertain trading 
conditions. Turnover to-date has 
been raaciained. although ex- 
penses continue to increase. 

As known, pre-tax profits for 
the year tu February 2. 1980. 
improved from £13.43m to 
£14.94m. Shareholders' funds 
amounted to £43.24m (£41. 42m). 
Meeting. Birmingham. July 16. 
noon. 


Second-half 
downturn 
for Attwood 


Helene of London announces 
another record year 
with profits up from 
£1,460,060 to £1,700,000. 


And Chairman Mr. Montague Burkeman 
says in his annual statement "you 
will see from the accounts that we have 
conserved our liquidity so that we are in a 
position to continue our expansion both 
by acquisition and by internal growth/’ 


Charting five years of growth 


GROUP PROFITS BEFORE TAX- Em 

! i i ! ; ii I T 


EARNINGS PER SHARE - pence 


1975 i 

1976 [ 
■977 r 


I ! 


1978 L 
1973 f 


HAWLEY LEISURE 
CONVERSION 


On May 31. over 79 per cent of 
Hawley Leisure 12 per cent con- 
vertible unsecured loan stock 
19S6/S8 was converted into 
ordinary shares, and the com- 
pany intends to exercise its right 
compulsorily to convert the 
balance of the stock. 


A decline from £62,633 to 
£39,360 in the second half left 
pre-tax profits of Attwood 
Garages down at £72,957 in the 
year to January 31, 1980. com- 
pared with £93.475. 

At midway the surplus was 
slightly higher at £33.597 
<£30.S42i but the directors 
warned that demand had eased 
off in the third quarter and the 
outlook for the remainder of the 
year was made uncertain by thp 
credit squeeze. 

Group turnover rose from 
£5.04m to £5.55m and earnings, 
after tax oF £48,074 (£60.328) are 
shown as l.ISp ( I.5Sp ). The divi- 
dend is held at 1.45p net with an 
unchanged final of O.S375p. and 
again absorbs £30.451. ' 

There is an extraordinary 
credit this time of £30.122. 

A revaluation of freehold and 
leasehold properties has pro- 
duced a surplus of £567,992 
which, together with profits of 
£136.023 from property sales, is 
taken to capital reserve. 

The company, which has 
"close" status, is controlled by 
Attwood Securities. 


SPAIN 


1980 


June 20 
Prleo 


High 

Low 


-% 

228 

203 

Banco Bilbao 

214 

2S8 

217 

Banco Central ._ 

244 

220 

203 

Banco Exterior ... 

2C8 

223 

200 

Banco Hispano ... 

212 

137 

122 

Banco fnd. Cat. 

122 

175 

141 

Banco Madrid . ... 

141 

282 

237 

Banco Santander 

276 

100 

140 

Banco lirquljo ... 

147 

238 

208 

Banco Vizcaya ... 

223 

209 

200 

Banco Zaragoza ... 

200 

106 

73 

Drag ados 

7B 

62 

58 

Eapanola. Zinc ... 

60 

64.5 

53.2 

Fecsa 

64.5 

40 

24 

Gat. Preciadoa ... 

27 

69.7 

557 

Hidrola 

69.7 

67.2 

573 

Iberduare 

67.2 

120 

100.7 

Petrol eos 

107.5 

83 

53 

Petroliber 

83 

115 

107 

SagafisJ 

107 

59 7 

51.5 

Telefonica 

53 

67.5 

58.2 

Union Elect 

625 


| 1-7 1-4 1-2 IO 0-3 0-6 04 0-2 
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Helene of London Limited 


Principe I activities are design and manufacture 
of fashion leisurewear and textile merchanfing. 


For copies of the Annual Report please write ta:- 
The Company Secretory, Helene cf London Limited, 20 Eastcastle Street, London V/.1. 



ohan Group 


Industrial Developers, Designers and Contractors 

RESULTS FOR 8 MONTHS ENDED 51 sf DECEMBER, 1979. 


Record Trading** 

Proids before te:: at IR£1.89:nr — up 126% 

Earnings psrs.iar© at 23.84p — up158”o 

TclsJ riel dividend si 5.r;3p — up 1G0?a 

incresses based on 8 mom hs figures annualised. 


Balance Sheet 

Shareholders' funds up by 1RE1 .C4Sm st !R£3.525m — up 42% 
Satisfactory JjquklUv rriainialr^u 
S lock or development iand up ay ifi£1.42Qm at IR£3. 167m 


r 


Sketchlev 


Record Sales and Profits for the 
year ended 28th March 1980 


* Turnover increases 26.2% to £51m 

* Trading profit rises 23.4% to £6.3m 

* Profit after tax rises 37.0% to £5.8m 

* Total dividend up 43.0% to 8p 

* Earnings per share advance 33.3% to 


“I view the year ahead as one of increasing economic 
difficulty but we have strong human, capital and material 
assets and I am confident that this strength will stand us 
in good stead this year and beyond.” 


Gerald Wightman 
Chairman and Chief Executive. 


Far a copy of the full Repost write to The Seoetaxy, 
Sfa ricb ley Limited. PO Bax 7, Hjaeklay, Irf-i gtxtwr ahjre LE102NE. 
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Sketchley Limited 

Industrial workwear rental, dry cleaning and textile finishi ng 


EUROBONDS 


7hv Azzcz’i’.'.er. of liriernaiional 
Bari Dealers Quauuions and 
Yic;ds apaears monrnly in she 
FinanC's! Times 


ic wi: 1 be published en the 
foliCAinr dates in th; remainder 

sf 


Prospects 

St? ong order fcook po?i ijan 

Increasing proportion ci -'developmer ? package dsafe 

Further growth in profit? erpec-ed in current vear 

proposed revaluation of indue ‘rial in properties to shew 


t 


subsiantiai surplus. 

Copies of Report ar.d Aczcur.ts available from the Secretary. 

Rohan Group Limited 

5 Mount Street Crescent, Dublin, 2. 

Dublin— Leeds— London— Cork 


a¥a 


July 14 
August 12 
September 15 
October 14 
November 11 
December 16 


r -;er» a iimhed amoun; sf 
asve'Tfc'rg space avnilabie caci 

~3rt*. 'f 1 5-' company h 

interrj-.ed in taking advantage of 
:hii jfr- pinae arax 


J 


i! 


The B nan e ial Advertisement 
Department 

er 07-248 KB0 Ext. 424 or 329 


! I 


M. J. H. Nightingale & Co. Limited 

27/25 Lova: Lane Leaden EC3R 8EB Telephone 01-621 1212 


COCO* 

cciE'tJi.san 

C-roojry 

Last Cl-ange Grow 
pnee on wcc< Dm (o' 

riaid 

PJE 

3 753 

Arr3prcrig ....— - 

65 


6.7 

10.3 


Tso 

.,-j Rhodes. .. 

a? 

— 

33 

12.7 

2.0t 

8.554 

Barton Hu' ... 

22 

■-T* !* 

133 

4.9 

8.2t 

780 

Couniv Cars 10.7'-, Pf. 

73 

— ■ 

15.3 • 

19.6 


6.251 

Debrrch Ora. 

92 


5.0 


10.1 ■ 

4.337 

Frjni Hcrscll 

117 

— 

7.9 

6.7 

73 

13.1302 

Frciior.:* Pj-kar 

90 

— 

12.8 

14.2 

4.1 f 

2.151 

Gocrqp Bia.r 

10 : 

— 1 

1C 5 

16ri 

— 1 

1.975 

Jaci^oo Group 

79 

- 4 

6.0 

7.6 

3.01 

15.182 

Jamc'. Bcrrouch . ... 

7*0 

4 

7.9 

7J 

9.0 

3.060 

Robert Jen^iiR 

300 

— 

3i 3 

10.4 

9.6t 

3.385 

Tordav 

Sri 

1 

15 1 

69 

3.71 

3.232 

Tmnlocl On* 

15=. 

- V, 





2.075 

Tw.nl jrt 12% ULS 

73 


•2.0 

15. B 


6.333 

Un'IorV Hoikin';* 

43 

— * 

2.6 

5.3 

10.4 

1.012 

Ur.lcck Hc'dojs New 

46 


— 


9.8 

12.128 

V/iltor Alexander 

96 

:+ 2 

4,4 

4.S 

6 A 

5,1713 

tff. i Vearua 

215 

-i- 1 

12.1 

5.6 

2.5 


t Ac:e>iPX prepared .mUnr pr.vJi ji ins jf S2AP 15. 


FINANCE FOR INDUSTRY TERM DEPOSITS 

Dvpt'-il# of IT ,000-150.000 acct^pUd for fi.wd letii.s of 3-10 
years, fntt-rp.it paid grus^. rtjlf-ytarir. Uit« Tor defKKjtj 
n wived not iater Than 27.b.S0. 


Tei'us (years i 
Imprest % 


3 

14 


4 

H 


a 

14 


6 

14 


14 


S 

H 


9 10 

14 14 

Deposits to and funner in form at -nn from The Chief Cashier, 
Finance for Industry Linuted. 9’ Waterloo Rnad London 
SE1 SXP (Ol-'JL'o 7S22, ExL Si7i. Cheques payable to “Bank 
rtf England, a/c FFL” 7 FI » the twldinr comr-any for ICFC 
and PCI. 





to May 31, 1980. 

Earnings are stated up from 
l.(Sp to 1^9p per 25p share, 
after lower expenses of £66,867 
(£139.710) and tax of £213,900 
(£178.463). The net asset value 
is 74.7p (75.6p). 

The interim dividend is raised 
effectively Trom‘X075p (o' 1^25p 
net — last year's total, adjusted 
for a ane-for-ooe scrip issue, was 
2<®p. 


RAEBURN INV. 


with £148*780, and the intertn 
dividend Is increased from 0.95p 
to l.lp — last year’s final was 
2.25p, from revenue of £411,499. 

Total revenue was £884479 
(£325.567) for six months but 
the directors say in view of the 
£98,000 exceptional dividends 
received in 197S-79, total revenue 
for the whole of the current year 
will be lower. 

First half earnings per 25p 
share are shown -as 1-SSp (1.42p > 
and net asset value given as 
U1.9p (10S.9p). 


For the six months to May 31 
Raeburn Investment . Trust ■ __ T 

reports an increase in available DUN DEE & LONDON 

SST B REVENUE HIGHER 

against £1.41m. . After tax of £145,497, against 

Tax took £0.6m (£0.43m). The £135,146, revenue of Dundee and 


interim dividend is litfed to 2p 
(1.45p) and earnings per. share 
are given as S.65p (25p). Stated 
net asset value per shai^i is 
169.4p (179p). 


BRUNNER INV. 

Gross revenue of the Brunner 
Investment Trust rose from 
£670,689 to £702318 in the year 


GRANGE TRUST 

For the six months ended May 
3L. 1980, after-tax revenue of 
Grange Trust, investment trust 
concern, was £187313 compared 


London Investment Trust came 
out higher at £306,794 for the 
half year ended April 30, i$80- 
compared with £230,035. Gross 
revenue rose from £484,705 to 
£531,762. 

The interim dividend is in- 
creased to L25p flp) net per 25p 
share — last year's total was 3-4p. 
which included a non-recurring 
payment of 0.36p, paid from after 
tax revenue of £594,000. 


SHARE STAKES 


Reckltt and Colman — Mr. 
T. J. A. Colman, director, sold 
29.114 shares on Jnne 9. 

Second City Properties — Mr. 
W. L. Joberns, director, has sold 
42.500 shares. 

Gerrard and National Discount 
Company — Pearl Assurance 
Company has disposed of 218,664 
shares leaving holding 700,000 
shares (4.68 per cent). 

Alpine Holdings — James 
Guilder Associates Investments 
has taught 10,000 shares, making 
its holding 1.067,500 shares (93 
per cefff). 

Central and Sheerwood — Mr. 
Nicholas A. H. Stacey, director, 
has sold 100,000 shares. 


J. XL Fenner and Co. (Hold- 
ings) — Mr. A. W. Bowes has been 
appointed a: director. He is 
interested as a trustee in 39300 
shares held jointly with Mr. J. 
Palmer. 12,906 held jointly with 
Mr. J. Palmer and Mr. P. H. 
Bowes, and 10,000 held jointly 
with Mrs. G. M. Biadon, Mr.. J. F. 
Bladon and He. S. M. . Biadon. 


R. .and W. Hawthorn Leslie— 
Northern Securities Trust is 
interested in 140,000 . shares 
(531 per cent). 

Park Place Investments-*-Mr. 
J. W. B. Gibbs, .director, today 
sold 13,888 shares leaving his 
beneficial holding at 400,000 
shares (63 per cent). 

London and Provincial Trust — 
The Kuwait Investment Office 
acquired a further 50,000 
ordinary shares and now holds 
2.18m- shares. . 

Lagan vale Estate— Mr. H. F. 
Shaw, who -holds 146,333 ordinary 
shares, and Mr. J. M. Simon, who 
holds 20,000 ordinary shares, 
have been co-opted as directors. 


Rowntree Mackintosh — Joseph 
Rowntree Memorial Trust has 
disposed of 25,000 shares leaving 
its interest 7374,996 shares (7.01 
per cent). Rowntree chairman 
Sir Donald Barron is a trustee. 

Ceutrovineial Estates— Mr. B. 
Gold, director, has disposed of 
20,000 shares, leaving his holding 
1359,774 shares (6.76 per cent). 


FT Share 
Information 


The following securities have 
been added to the Share Infor- 
mation Service appearing in the 
Financial Times: — 

Amstrad Consumer Electronics 
.(Section: Electricals) 

Jayplant Limited (Buildings) 
Magellan Petroleum Australia 
(Oil. and Gas) 

Union Carbide Corporation 
(Americans) 


LG. Index > Three month Aluminium 7163-7233 

Our clients speculate, free of tax, in very small to very large 
amounts, on: — 

L Lon don T raded commodities, including GOLD. 

2. The STERLING/DOLLAR exchange rate. 

LG. Index Limited, 73, The Chase, SW4 ONP. TeL: 01-622 9192 


CORAL INDEX: Close 468473 (+5) 


<r 




We are pleased to announce 


that 


JEROME GOLDSTEIN 

Managing Director 

has joined 


Kidder, Peabody 

■ ■ INTERNATIONAL LIMITED 

H 99 Bishopsgate, London EG2 
M Tel: 01-63862^^^^ 




United Mizrahi International 
Investments N.V. 


u.s.s 15,000;0(M) 

Floating Rate Notes 1984 
unconditionally guaranteed by 

United Mizrahi Bank Limited 


In accordance with die provisions of the Notes notice is 
hereby given that for the six-month Interest Period from 
June IS, 1980 to December 18, 193) the Notes will carry 
an interest Rale of 9; n „ pe,- annum. 


The Fiscal Agent: 

CREAFIN SA, ZoDikerstresse 181, 8034 Zurich 


GRANGES AB 

(THE GRANGESBEEG COMPANY) 

U.S. S15, 009,000 6^% Loan 1987 

RECOVERT OF STOLEN BONDS 


NOTICE is hereby given that the follo wing 570 
Bonds of the above issue together in each, case with 
interest coupons numbered 10 (due 16th. October, 
1972) to 40 inclusive, previously reported stolen, 
have now been successfully recovered: 


00801—00925 
01011—01040 
0107G- 01085 
01101-01190 
0 1206-01220 
(all numbers zndosive). 


01241-01245 
01256—01375 
01401-01450 
01576- 01650 
01751-01800 


In addition the interest coupon numbered 10 
appertaining toeachof tile following 250 Bonds ofthe 
above issue have also been successfully recovered: 
00926— 009SG 
01056-01075 
01451-01550 
01651-01725 
(all nmabeg roritimve). 


Dated 23rd June.KSO S.G. WARBURG & CO. LTD. 

l^rindpal Paying Agent) 



v . -i.’ X - 




; ■ '.rp&iicial T imes^Monday June 23 1980 
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%4TERNATlbNAL BONDS 


BY FRANCIS GHIL&S 




- J V. V*'" denominated. 

“ r .’. 1;'. ; ^^dptds ^re aruwnincetl \oa* 


yield barrier 


•Oil* 


'Bfeist ■ o£ them -fixedl rate 
:, n ‘ ^ -'-jssaiASr ■ By the:<?nd of the week 
>^ist -tbeni' were .^landing at 
* 19 k& discounts in the grey 

if I? «*V* ijiarkef* an exception >as the 
' ‘t. ■ ; '-yfcSOnfc Issue - for British- Oxygen, 


12-0 


11-5' 


-• • "Behjuse this bond offers a 

-i.^V : ' rcallsdc yield; 10.83 per cent. 
i-ti/'sue 1 and because • of ' the'- Jong call 
^^^rovlsioti" investors - have been 
v'-haffpy to hoy the pa* 


10-5 


paper. 

. i&r is: not. the' case with the 
other' five fixed - interest rat? 
/issues at present on offer. Last 
C liip l .-a^sy'tbey stood, at discounts, 
% ;*is :Ebllnws: Contipental Illinois. 
S-.ir.'Xitr • ^points: 


hV 


10-0 


Thcy.'were expecting a further 
decline in U.S. interest rates. 

Short-term doDar rates, however, 
hardened a little over the week. 

Furthermore there has been 
the grey strong investor resistance to buy- 
ing bonds yielding below 10 per 
cent There was one exception, 
however: the World Bank issue 
launched 10 days ago by Paribas 
which offers a return of 9.75 per 
cent. The paper appears to have 
heen placed, but the quality of 
the borrower and the fact that 
it Is a newcomer to this sector 
makes this issue a special case. 

It was also lucky to catch a 
market which was still in a 
Export Development strong buying mood. 

Over $Ibn worth of new fixed 
interest paper is currently on 
offer and investors are most 

. _ unlikely to go on a "buying spree 

ifjjfi* SviSith bf "far ibt e jctjolsst, recep- when they can obtain yields of dates and have been prepared 

' up to 2 per cent higher on bonds to take all the paper on to their 
outstanding far the same names own books at a pre-arranged 
which have in the past week or price; if interest rates move 
sn approached the market offer-, against them, they will be 
ing yields. below 10 per cent. tempted to unload the paper 
The market, has thus once Into the market, 
again run ahead of itself. Mat- 
ters are made worse in that 



9-5 



^ Secondary MarRet - 

, ^^ SSSs ^Sa5sssssssSss^> 


S. i 

^ Primary Market 

_ Average Yieh 

Is for 


Straight tur odoiiar aonas 
with 5 m K> Year Maturities 





'30 1 6 13 20 


MAY 


JUNE 


iinm. 3 points. , The latter met 


many banks have bid for man- 


1 ^ ‘i-flon. 

ir,M T^-rThr story :o£ the past- 10 days 


; js all too fa miliar. The primary 
' ■'rj TJ ~j.- jjjirkef Tiastri ed .to., lead the 


|;J -^ .^iyi^econdAiy market down as new 


__ p^nager*. prided offerings 
‘’'ij^-i^WaatiaSy below yields pre- 
• %slidg in the secondary market. 


Few bankers, even among 
those critical of this method of 


arranging issues, argue that 
interest rates are likely to 
rebound. But they might edge 
slightly up during the next few 
weeks, if only because of mid- 
year window dressing. The next 
few weeks could thus be sticky 
and not see much placing. 

All the same, investors have 
not been inactive. They have 


tv CREDITS 


BY PETER MCNTAGNON 


•^1 



-mat 


the short-term 
actually- been 
default. 


credits 

called 


have 

into 


•> Was a major talk- foreseeable and banks were 

- in the Euromarkets aware of the risk they took by 
Week. Its $l-2bn jumbo continuing to provide such large 

"W^Etirocrcdit entered syndication, amounts of short-term funding. 
■■.Twit ' simultaneously bankers This may explain why none of 
import a growing propensity of 
* some state agencies to fall 
:v .behind with payments of 
,;v interest and principal on foreign 

^r.^.For many borrowers this 
..." ^St ^ji-tmld - hardly be a propitious 

- ^^^Hdronment for such a large 
- ?rire(Ht.' but in this case the 

jJ." jumbo is designed to alleviate 
' i least in part the payment 
• -i-jV ’"'jraWwns Venezuela's state 

^^^idat^their very large shortr , 0 b& ^ in e5rce5s of s5bn 

Against this . the jumbo looks 
<*■- u,ouen ,oa y oe small and congressional ap- 

proval for long-term stale bor- 


jumbo comes to market 


Venezuela is still considered 
a very good credit risk because 
of its oil. By providing a jumbo 
to the state itself, the hacks 
should ensure that payments on 
Iheir lending to the stale sec- 
tor are more reliable The 
relief may still be only tem- 
porary as the short-term debts 


term debt. 

(*, -Even though they may be 
'Ttiriaricing long-term projects, the 
Estate agencies have difficulty 
' -^aa^-^Biaiiungr congressional approval 
t borrowing of more than two 
\ years. Regular refinancing is 
' : i j -therefore necessary and. in view 
i. of whnt bankers perceive as ihe 
‘-WS jtoor management of Venezuela’s 
■v public debt, it is not always easy 
o', arrange on a timely basis. 
Some bankers do. however, 
i^point out that this- problem was 



rowings is only Secured in an 
amount of $l.Sbn. 

There are 19 banks in the 
management group, which is 
co-ordinated by Citibank. The 
Credit bears a split spread of 
5-3 over seven years. 


Elsewhere, Brazil’s latest 
foray into tbe Euromarkets has. 
for once, met with a good recep- 


tion. The amount of the eight- 
year credit for the electric 
utility. Eletrobras, has been 
raised to $325 m From $51 'Dm. 
The credit went into syndication 
last week. 

The secret of its success is 
that Brazil finally agreed to a 
significant increase in the 
spread it is prepared io pay on 
international borrowings. This 
credit carries a margin of 1’ 
per cent over Libor, fully i per 
cent higher than Brazil paid on 
its last loan, a 10-year financing 
Tor the Itaipu hydroelectric 
projpet. 

Another loan to meet a 
positive response in the market 
is the seven-year credit for 
Czechoslovakia's Foreign Trade 
Bank, which has been raised to 
at least $2 50m front the $200m 
first mooted. Despile the limited 
syndication. the managers 
managed to attract interest from 
a wide ' spectrum of banks 
including three Japanese and 
the same number of U.S. 
regional banks. 

There are, however, no major 
U.S. or Canadian banks in the 


transaction, as these remain 
reluctant to lend to Eastern 
Europe because of the 
Afghanistan crisis. For other 
banks the problem is less acute, 
especially if. as is the case with 
this financing, the yield is 
attractive. The borrower is 
paying a 3 per cent margin 
over Libor for the funds. 

Tin- five-year credit being 
arranged on a club basis by 
Morgan tluaraniy for Banco Jc 
In Naeiun Argentina has been 
reduced to $300m from $50Um. 
The credit carries a margin nr 
half a point above Libor, terms 
fh.tt were considered fine by 
international bankers despite 
Argentina's high credit rating 
in the Euromarkets. 

The reason for the reduction 
is. howe'er, not so much lack 
of interest in a credit on these 
tenas, but rather efforts by 
Argentina's central bank to co- 
ordinate properly borrowings by 
ihe country's public sector 
entities. Argentina has been 
profiting from its popularity 
wnb Eurobankers to tap the 
market regularly at consistently 
fine spreads. 


FT INTERNATIONAL BOND SERVICE 


[,S. DOLLAR 

Issued 

of Australia 10 89 60 

ian Res. 9V 84 
al Fm. 9\ 87... 
d Ruin 12 88 
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:ca itH aa 
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20 
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50 
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50 
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75 

80 
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fieHind. Rep. -oi y.. 86 
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ifF Finance 9* S9 . 
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Average price changes 
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7S 
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B34 
964 
934 
994 
1004 
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944 
34 
94*. 
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974 
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1014 
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Change on 
Oder day week Yield 
934 —04 ~T 11.16 
974 +0*, -14 10.55 
94 -0*a -2*, 11.06 
1004 0 -0411.22 
1004 -04 -04 11.51 
1024 -04 -14 11.05 
«4 -04 -0'» 10.71 
964—04 -04 11.10 
954 —04 -0>, 10.82 
1014 -O', -0411.57 
1054 -04 -0412.65 
984 -04 -04 11.24 
100h -0*c -74 71 68 
1094 — 0*4 -14 12.15 
1014 -04 -0 s , 10.86 
984 - 0*4 -04 10 JO 
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1054 -04 —04 10.77 
964 -O’, —04 10.86 
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1034 -04 -O*, 12.81 
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954 -04 +04 10.61 . 
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Change on 
qt: week Yield 
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1h 

45 

100 

TOO 

100 

TOO 

100 

90 

WO 

ISO 

100 


964 96V rO +04 5.F0 
324 93 +04 -04 5.26 
914 814 -04 -1 S.63 

104V1044 +04 +04 5.41 
904 914 -04 +04 6.47 
944-954 0 +04 5.47 

964 964 +04 +04 6.25 
" 964 9SV +04 +04 5.2B 
92 9S4 —84 —04 5.46 
S3 334 0 +04 5.43 
On day 0 on week +04 


OTHER STRAIGHTS Issued 
Bril Canada 10** 86 CS 60 
ClB.C 114 85 CS .... 

C». Foncicr 1C* : E4 CS 
Fst Can Inv. 10 84 CS 

GMAC 12 33 CS 

Oueber 10V 86 CS . . 

H. BV cennde ic dfi CS 
R Bl. CanrJ.' 10 94 CS 
Tordom Cpn 134 85 CS 
M 5k. Dnmk 9 91 EUA 
SDFTE 84 S? EUA .. 

•J. 8k Nrwy 20 EUA 
AJpemene 3** B4 FI 
Med. Gieumo 8», 94 FI 
Ned Middb* a** aa FI 
Norway SV IW c l . 

Norway 84 84 FI ... 

Philios Lamps .84 84 FI 
Air France 11 84 FFr 
CECA 14*4 89 =Fr . ... 
Surarom" 9V 87 FFr 
F.nlond 11 84 FFr 
Finlend 114 89 FFr .... 

Gez de FtancB 11 64 FFr 
13M France 114 64 FFr 
Renault 9V 85 FFr .... 
SainhGobafa 9V 86 FFr 
Solvay et Cie 9V 87 FFr 
Beneficial Phi. 14V 90 C 
Citicorp O/S 134 90 E 

flB 11*2 31 * 

Fin lor Ind. 124 89 £ 

■Fin. for Ind. 144 88 E 
Gen. Elec. Co. 1Z4 89 C 
Swod. Ex. Cr. 15*4 85 C 
Indonesia 8V 91 KD ... 
Mitsubishi 74 8* KD 
Norgea Korn. "*4 B9 KD 
OccidenTfll R4 91 KD ... 

Akze BV 87 LpxFr 
Euratom. 8 B7 LuxFr 
Euretom 9V 88 LuxFr 
FIB 9V 83 LuxFr 


50 

30 

50 

50 

50 

40 

40 

30 

25 

40 

78 

75 

SO 

75 

IOO 

100 

75 

120 

150 

150 

80 

70 

ISO 

727 

100 

730 

1Z5 

20 

50 

25 

30 

20 

60 

20 

7 

10 

12 

7 

500 

500 

soo 

BOO 


Volvo 9V 67 LuxFr 500 


Bid Offer 
964 US 7 ! 
104», 1054 
t92 93 

M4 9S4 
1994 WO 

93 05 
624 924 
884 BB4 

104V 105*, 
944 984 
864 884 
97V SB 
064 97. 
98V 984 
95*, 96 

964 974 
974 974 
964 97 
95 954 

1044 1064 
844 864 

94 94’* 
924 934 
644 944 

07 on 
B64 874 
854 864 

B7V B«V 
1004 1004 
994 1004 
9i aa 
964 97 

1CZ4 1034 
964 974 
1034 104V 
163 934 

1924 93 
1934 334 
1904 904 
834 944 
894 904 
974 984 
974 994 
984 974 


Change on 
Change on 
day week Yield 
+04 +1 11.51 
-04 +0», 12.04 
0 -0», 13.7* 
-O', -0411.61 
0 -1412.07 
0 0 11.71 

-i 7 , -24ii.se 
0 +0*, 11.73 

-0*, +04 13.07 
0 0 9.65 

0 +P4 10.8S 
0 -04 9.75 
o 

—04 
0 
0 
0 


BONDTRADE INDEX AND YIBJ) 


Medium term 
June 20 ... 83.57 9.60 

i June 13 ... 93.10 9.78 

| High SO... 93.58 (18/6) 
[ Low ’80 ... 88 3Z (2/4) 


Long term 
84.38 10.54 
82-20 10.85 

89.19 (2/1) 
71 .64 (29/2) 


-04 

o 

-O’, 


9.19 
P 09 
9 83 
“25 
E 99 
-04 -0*. P.33 
0 0 12.44 

+0*« 0 11 93 

0 +1 13.04 
+04 +04 12-73 
+04 +04 12.77 
0 +0412.67 
0 -0\ 77.62 
0 -0413.46 
0 +0413.33 

-O’, +1 13.3* 

-04 +14 14.16 
0 +14 13.5* 
-04 O 12.89 

-0 3 , -01, 13.16 

-04 +1413.75 
-04 -0* r 13.12 
-04 +«*V 14.01 


I U.S, S bonds 
; Last week .... 
j Previous week 


EUROBOND TURNOVER 
(nominal value in Sm) 

. Cede! Euroclear 


1.023.3 

067.6 


3,330.2 

3.243.4 


Other bond* - 

Lae* week 

Previous week 


496.9 

223.6 


319.6 

386.0 


0 9.77 

0 0.75 

0 855 

O 9.69 
+04 10.44 
+ 04W.1P! 
-04 10 09 
-0*. 10.19 
+04 10.30 


FLOATING RATE* „ J „ „ , . 

NOTES Spread Bid. Offer C.dte C.epn C.yld 

Allied Irish Bk. 54 87 04 97V 964 2/7 1S4 15.43 


3*0 
. to 


Banco dl Roma Int. 6 87 04 
Bank ol Ireland 54 99 t®4 
Bank ol Tokyo 54 89 *04 
Barclays O/S Inv. 5 90 IP, 
Bergen Bk. A/S 6 89 . *04 
Bque. Indo Suez 94 89 04 
Citicorp O'S F. 6 94 .. t04 
Cnicorp O/S. F. 83 
Citicorp O/S F. 84 ... 

C; Itoh 54 87 .. 
Ca-DSerative Bk. 6 86 
Creditanstalt 54 91 

CUT 94 88 

G2fl 54 89 *04 

JuDObanka 8 89 04 

Ind. Bank Japan 54 87 04 

LTCB Japan *4 86 04 

LYCB Japan 54 89 • 04 

Mtrs. Han. 0*S 5 s * ?* *»> 4 
Midland Inti. Fin 5 89 04 
Midland Inti. F-" 1 n i 92 
Nation rl Fin. 64 B6 . . 

Nat. West. 54 94 
Nippon Credit 64 88 . • 
Nippon Credit 54 87 . 


100*: 101 26/10 15.31 15.70 
084 98V 21/8 11.61 12.01 
974 98 2S/10 16.56 16.94 
88 98413/12 94 9.80 

974 974 29/8 10 10.37 

984 98411/7 14-69 14.86 
984 984 8/9 
994 99V 23/8 
984 98V 30/6 


04 101 101418/9 


104 10.27 
10.19 10.25 
8.81 9.96 

19.4* 19.r0 


04 

f«4 

504 


04 

0*4 

50*. 

04 

*04 


Royal Bk. Scot. 54 94 9*04 
Roc. C. do Baire. 04 87 0 s * 

Sorjenal 5V 89 904 

Standard Chan. 54 90 04 

Sweden 84 91 *04 

Williams & Glvn 54 91 04 


9RV 93415/11 11.** 11.60 

974 SB 14/9 9.44 S.fS 

1014 1M 16/10 184 
98V 98 7 , 1/9 154 
90 92 23/11 11V 

1014 101V 15/Iff 1BV 
98V 994 13/12 9V 
984 99 7/12 10*, 

97V W4 31/8 94 

R4>, 100*. 20/12 94 
994 99V S/12 104 
984 984 25/7 14.69 14.01 

ini’, Iff**, 11 /10 18V 18 J3* 

97V 98412/7 14.44 14.75 
97V 9PV 6/8 14V 14-67 

9RV 99411/7 194 19 r» 
70"V IO14 3/10 20.06 10 ns 
98 *b 98V 13/7 14.44 14.BR 
imviwv 6/9 174 16.91 

|97 97V 18/10 18V 19.15 

1004 1014 14/9 184 18 M 


17.91 

15.46 

12.77 

1R.50 

9.73 

io:^ 

10.0R 

9.50 

10.94 


Bq. F.. d’Alq. 44 89 SF OV *«74 884 18/12 64 6.96 

Avenge price changes. On day Q on week -04 


• No information available- 
previous day’s price, 
t Only one market maker 

supplied a price. 


STRAIGHT BONDS: The yield 
Is ihe yield to redemption of tbe 
mid-price: the amount issued is 

in millions of currency units ex- 
cept for Yen bonds where it is 
in billions. Change on week = 
Change over price a week earlier. 


FLOATING RATE NOTES: 
Denominated in dollars unless 
otherwise indiraied. Coupon 
shown is minimum. C.dte =Date 
next coupon becomes effective. 
Spi ead=: Margin above six-month 
offered rate it three-month; 
' above mean rate) for U.S. 
dollars. C.epn = The currerr 
coupon. CLyld =The current yield. 


CONVERTIBLE BONDS: De- 


•'•'EH STRAIGHTS - Issuad Bid Offar day week Yiald 

usiralia 5.6 S 3 30 ■ 31 V 334 0 +®V B JO 

•urralla 64 88 20" ‘ 69 90 -04 -04 8-42 

: ... 12 95 ! 96V -04 -04 8.40 

h 'land 5.6 83 . 10 814 924 0 -04 8.49 

inland- 6.8 08 10 89V 90%. -04 -04 8J5 

Average price changes, .. On day —04 wmwek 0 • 


CONVERTIBLE 

BONDS 

AGA Aki'boleg TV 89 

Aiinpmoto 7V 95 

Alco I til. Fin ; 94 94 . 
Apache I. Fin. 8V 95. 
Asahi Optical 7 94 . .. 

Canon 6V 94 - 

Credit Suisse 4V 93 . 

Dale! Inc. 64 "94 

DDKK 11 90 

DynBlertrM 94 95 .... 
Entarch Fin. 94 94 ... 
LPC Intematnl. 8 89 . 
Meiden^ha Efec. 7 94 
Mitsubishi Cp ■ 64 94 
Nippon Salk* 7V 94 • 
Nltto E!w. Ind. 6 94 
Toshiba Cpn 7V 84 .. 
Union Bk. Svtir. 5 B9. 
Fujltsn 6 84 DM .. •• 
Konspi Else. 4 84 DM .. 
Uny Co.' 64 85 DM 


Cnv. Cm. 
data price 
.10/79 145 
. 2/80616.5 
. 1/BO . 40 
.12/80 31 .68 
.11/79 526.1 
. B/79 '570 
.10/79 1278 
.11/79 927.3 
. 4/80 324 
. 6/8012.2? 
. 7/80 30 2B 
. 9/7923 33 
12/79 210 
.10/79549.1 
12/79 339 
7/79 73E 
.10/79 IBS 
. 2/80121.4 
. 7/79 476 
. 4/7*1234 
11/79 1071 


Chg. 

Bid Offer day 
+118 119 —2 
Km, 1084 -04 
194 054 -OV 

+1094111 -IV 
tICS 104 +1 

1134 1144 +OV 
1014 1034 +04 
99V 100V 0 
+1124 1144 +0*i 
flO* 1054 -34 
+113 114 -34 
+1024104 -1 
f994 1004 -0\ 
1284 129V 0 

+110*, 1114 +0V 
t86 874 -04 

102*, 1034 +14 
9S4100V +04 
1034 1044 +04 
87 88 0 

BS4 974 +0V 


Prom 
—4.64 
-0.95 
31.27 
47JS 
—2 09 
-0 20 
—7.°" 
22.49 
H v 
1.35 
1.00 
16.0P 

n .n 

5.01 

5.72 

e.i8 

-007 

4.27 

8.78 

31.90 

25.79 


© The Financial Times Lid.. 1980. Reproduction in whole 
or in part in any form nai permitted without written 
consent. Data supplied, by _1nier-Bond Services (a sub- 
sidiary of data STREAM International). 


nominated in dollars unless 
otherwise indicated. Cbg. day= 
Change on day. Cnv. date = First 
date for conversion into shares. 
Cnv. pr»ce=Nnminaf amount nf 
bnnrt ner share expressed in 
currency of share at conversion 
rate fixed at issue. Prem = Per- 
centage premium of the current 
rffp??ive price of acquirin'* 
shares via the bond over the 
m^st recent price of the shares. 

The list shows the 200 latest 
international bonds for which 
an adequate secondary marker 
exists. The prices over the past 
week were supplied by: Arab 
Company for Trading Securities 
MAK: Kredietbank NV; Credit 
Commercial de Prance; Credit 
Lyonnais: Commerzbank AC: 
Deutsche Bank AG: Westdeutsrhe 
I..inde.sri?nb Girozentrale: Bannue 
Internniionale Luxemboure: 
! ITredicthank Luxembourg: 
Alcemrne Bank Nedprland hT Tr - 
Pfpr^on. Heldring and Piers" 1 : 
n-r'd'l Suisse /Swiss Credit Bark; 
Unten Bank nf Switzerland: 
AiTr’-d and Sraithers: Ban+.rrc 

Tr>!rf International: Bondkra^/?; 

C-edit Cnmmercrel de F*n»*ri» 
/"""s. f Lnn<ir*n: Citicorp Tnier- 
ro-i.nnal Bsn v ’ Daiwa Etirn«e 
Nt r ; Dei»er Trading Compan-: 
Dillon. Bead Overseas Cnrnora- 
tion: EBC; First Chicago: 

Goldman Sachs International 
Corporation: Harahms Bank: IBJ 
International: Fidder Peabodv 
Internationa!: Merriil L.vn«-h: 
Jlf organ Stanley Tafernarinr 7 -'* 5 : 
Nesbitt Thomson; Orion Bank: 
Salomon E-others Internationa!: 
Samuel Montagu and Co.: Scan- 
dinavian Rank; Strauss TurnbuU 
and Co.: Sumitomo Finance Inter- 
national: S. G. Warburg and Co.: 
Wood Gundy. 

Closing prices on June 20 


:x 


i 


been buying guilder, Deutsche 
Mark and sterling bonds, though 
in the latter area, gilt-edged 
securities have been tbe major 
attraction. 

The first sterling denominated 
Japanese convertible, arranged 
by Morgan Grenfell to raise 
£20m for tbe Daiei, the Japanese 
retail group, started trading last 
week. Last Friday the lead 
manager was quoting a price 
of 100J-3 but trading activity 
was thin, maybe a reflection of 
tbe fact that tbe paper was 
essentially placed with British 
institutions in London. Orient 
Finance is tbe next Japanese 
company scheduled to tap this 
new market sector. 

In the Deutsche Mark foreign 
sector, prices of seasoned issues 
rose by about i of a point across 
the board. Two new issues were 
announced, one for tbe Mort- 
gage Bank of Denmark, the 
other, a convertible for Sharp. 
These two bring tbe volume of 
new foreign Deutsche Mark 
bonds issues during the past 
month to over DMlbn. This 
figure confirms that there is a 
steady flow of buyers for 
Deutsche Mark paper from 
abroad. This buying is spread- 
ing to the Deutsche Mark 
domestic bond market, where 
some issues are now offering a 
return below 8 per cent. 

The Capital Market Sub Com- 
mittee, which meets today, is 
expected to agree to a fairly 
heavy calendar, with over 
DM500m-worth of new issues. 

Nassau CDs Page 20 


CURRENT INTERNATIONAL BOND ISSUES 


Offer 


Borrowers Amount 

m. 

Maturity 

Av. fife 

years 

Coupon 

% 

Price 

Lead manager 


US. DOLLARS 

ftENEL 

IOO 

1987 

7 

Si* 

100 

Darwa Securities 

51379 

JCDF (g’teed France) 

125 

1988 

8 

10 

100 

Credit Lyonnais, 








Goldman Sachs 

10J000 

J Finnish Export Credit 

Finland) 

50 

1985 

5 

10+ 

100 

Morgan Stanley 

10500 

}EIB 

IOO 

1987 

7 

93 

100 

C5FB. Deutsche Bank 

9 JSC 

t SI DOR 

50 

1984-88 

— 

64 

100 

Citicorp, Bk- of Montreal. 

{Continental Illinois 
O’seas Corp NV 

150 

1986 

6 

93 

100 

Chemical Bk, 
Commerzbfc* LBL 
Continental Illinois. 
Goldman Sachs 

6506 

9.750 

1EDC Canada 

ISO 

1986 

Sf 

94 

TOO 

CSFB 

9500 

A/5 Eksportfinam 

75 

1987 

5 

94 

100 

Merrill Lynch, Den Norske 9300 

tPembroke Capital 

Corp. 

100 

1987 

7 

91 

100 

Salomon Bros. 

9-625 

SAIinuisse Capital 

Corp. 

80 

1993 

13 

64 

100 

CSFB. UBS (Securities) 

6500 

British Oxygen 

Finance NV 

SO 

1990 

10 

103 

99i 

Lazard Bro&* SC 

10534 

t Unilever NV 

100 

1990 

8 

94 

994 

AmRo Bank 

9531 

§ Blocker Energy Ind. 

NV 

20 

1995 

15 

8 


UMrs, Rotan Mosle 

• 

D-MARKS 








Mortgage Bank of 

Denmark (gteed 

Denmark) 

100 

1990 

10 

84 

• 

WestLB 


t§Sharp Corp. 

100 

1988 

8 

63 

100 

WestLB 

6J5Q 

SWISS FRANCS 
^Kingdom of Denmark 

80 

1990 


53 

100 

SBC 

5.750 

f**ew Zealand 

100 

1986 

— 

54 

100 

Credit Suisse 

5525 

JNew Zealand 

100 

1990 

— 

54 

100 

UBS 

5525 

5TEUNG 

t§The Daiei 

20 

1995 

15 

■ 84 

100 

Mor^n Granfell, Yamakhi 8J00 

CANADIAN DOLLARS 







tFederal Business 

Development Bank 

50 

1990 

10 

114 

TOO 

Wood Gundy 

11500 

GUILDERS 

t**Heineken NV 

75 

1987 

7 

10 

99 

ABN 

10007 

YEN 

t Republic of Finland 

15bn 

1987 

6 

Of 

100 

Dahva Securities 

8375 

{Reixiblic of Brazil 

20bn. 

1990 

8 

9.2 

99.95 

Nomura Securities 

9.420 

Kiiisdom of Thafliand 

10bn- 

1990 

8 

9J. 

99 JO 

Nomura Securities 

9A28 


’ Not yet priced. * Final terms. ** Placement. + H 

tt Registered with U.S. Securities end Exchange 

Nets: Yields ere calculated on A1BD basis. 


eating rate note. <S> Minimum, g Convertible. 
snflB Commission. 9 Purchase Fund. 


i.S. BONDS 


BY DAVID LASCELLES 


The issuing pace gets too hot 


OVERWHELMED by an un- 
precedented volume of corpo- 
rate burrowing, the U.S. credit 
markets paused far breath last 
wosk. Prices turned muied. and 
some short rates even edged 
up a bit. But the genera! 
expectation is that interest rates 
could still so down, though how 
far is hotly disputed. 

Last week’s issues totalled 
□early $2hn, over 'Slbn coming 
out on a single day. Thursday. 


U.S. INTEREST RATES 

Woek io Week io 
June 20 June 13 


3-momh 

Trees, bill 

7.1B 

6.25 

3-month 

CDs 

8.45 

8.12 

Fed Inds willy, svge 

9.47 

8.75 

Tress. ?0-vrpT bond 

9.56 

9.47 

LnM-nm. 

HAA utility 

10.38 

10.38 

Lns-t*m. 

A* inijstrl. 

10.13 

10.00 


Source Sti'nir.on Bros. estirrMtes. 


Corporate borrowers were able 
to obtain their money at be- 
tween 10 and 12 per cent, 
depending on maturity and 
quality. The Treasury sold 
$4.25bn of two-year notes at 
8.63 per cent, the lowest level 
for nearly two years. These 
instruments reached a peak of 
15 per cenr in the March sale. 

The torrid pace is likely to 
continue this week, with 5S50m 
already on the calendar and 
more likely. In addition, there 
is a heavy slate of stock 
offerings. 

Corporations are dearly 
anxious to lock in to what could 
be advantageous rates by future 
standards. However, they also 
appear to be hedging their bets 
somewhat. More of them are 


going for medium rather than 
long-term money, suggesting 
that they are less certain about 
tbe prospects than before. 

Underlying the strength of 
the credit markets is the con- 
tinuing decline of the U.S. 
economy. Statistics out from 
Washington last week point to 
a very sharp downturn, so 
sharp in fact that some econo- 
mists believe that given the 
lag in statistics, the economy 
may already have hit bottom. 
Combined with the fact that 
sharp recessions also tend to be 
short ones, some people think 
the recovery may not be far off, 
though others do not expect an 
upturn before the first quarter 
of next -year. 

The collapse of credit demand 


at the banks continues to be 
reflected in the money supply. 
Ml-A was off slightly last week, 
though the broader measure, 
Ml-B was up a bit. Salomon 
Brothers says the Fed’s long- 
term money growth targets are 
now in jeopardy, and rhat the 
aggregates will have to expand 
by about 9 per cent in the second 
half of this year to meet them. 
Because of this, the firm's chief 
economist. Dr. Henry Kaufman, 
predicts the Fed may have to 
ease money market conditions 
further in order to expand bank 
credit and renew economic 
activity. 

One statistic of Importance in 
the coming week is the Mi«y 
consumer price Index due on 
Tuesday. 


I 


This a n aouncemB ri gppecnsasainaiteffotiiaoorcl only 
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I 
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African Development Bank 
Banque Africaine de D6veloppement 


I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 
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US$250,000,000 

Seven-Year Mulflcurrency Standby Credit Facility of i960 


Load Managed by 

Ci6dil Commercial de France * Midland Bani France SJl 


Managed by 

Arab Banking Corporation • Banque IntGicontmeniale Arabs 
Banque International© pour l’Airique Ocddeninle ’BXA.O! • Banque Worms * Barclays B ank S A, Paris 
Chase Merchant Banking Group • Cr&±ft Agricole ♦ Gulf International Bank &S.C. 
National Westminster Bank Limited. * The Royal Bank of Canada (London) Limited. 

Sodete O to arale • Standard. Chartered Bank limited 


CfcHxxmagediRr 

Dai-Ichi Kangyo Bank Nederland NV • European Arab Bank Ghoup • First Chicago limited 
Golf Rtyad. Bank E.C. ♦ Intaiunion-Banquo '• Kuwait Foreign Trading Contracting 8; Investment Co. (SAX.) 
LandesbankSheinland-Pfalz and Saar International SJL * London fc Contbiawicii Brnit-ore • TJBAF Bank Limited 


Ponds provided by 


Arab Bank to Investment end ttaralga Trade. Abn Dhobi PAJL * Juab Bffn'lrintt Corectt al lon • Bongo dn Brora? sa^ 
Bongufi C omm endale poui VEuiape daNoid (Eurobank) • Banque imerconttnonlale Arabs 

Bgnqne de Weufltze. Schlamberger. Mb H e) • Banquo Stegianale cTEscampte et de D6p«5 
Banque Veuva Morin-Pons • Banque Warms • Barclays Banks -A_ Paris • The Chase Manhattan Bank, NA. 

Chemical Bank • County Bank limited • QtMUAgdcde * CiArfit Bnrnmniri ni rin Pmwra 
Ctedil Commercial de Franco (Mayun-Ortenl} SAX. * rnhw rfc» Prm*-« (Strisoe) s A 

Pai-Icht Kangyo Bank ye deitanrt N.V * EnropecmAiabBankGroap * The Ptet National Bank af ChlaiflO 
Hist Motional Bank of Minneap olis • Soli International Bank RS.C. • QiH Rtyad Bank EC. 

H o mb ni g i Bche Lam lwhank - Gtro ran trOla - • Bypobank International SA. 

Iniffinational VfestaaJnftfHr Bank rJmited. Baris Brandi • Inteianian-Banqiia • Korea Enaiange Bank. Bahrain Branch 
Knssait Pmeign. Tnxding Conhacttag 8c Inrastxnant Ca (SAX) • Io^dochrmt- Photnirm ^-Pfrrig rrr^ri Sam- c a 

London S; Confloentrxl Bam tours Limited • Mirtlrenrt Banlr Timlliarf, IVrrjg Ihwiri. * litrflonri B onk Tnyrf Oo r p o n r H iiri (ter tg yj 
Nation cd Bank ct North Amartca • Orion Bank Limited. • Efflabtogh National Bank • PEbankcm, 
ItenanltFtaartcoSA. • The Royal Bank ctf Canada (London) limited * Sattama Bank (Barope) SA. • Srrreriiwmrimi Bemv r.Wta* 
Shnndlramris ka Emka dg Bcmkan • SocteteCaniratede Bcmque • Soctete GBnhxala ♦ Tndaj^ T t gng Ho 

S tandar d Chartered Bank I Jmlted * gmvtoixivT wttJMi • UBAF Bank limited • M AtWtmtmAnrmo Ho i arm>p MS 


Annogedby 


Midland Bank Frances A. 


Credit Commercial de France 





Agent 

Credit Commercial de France 


May 1990, 


J 
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WORLD STOCK MARKETS 


il WU*sA 


High 


:?20 

H'dh . Low 


SLsc>. 


Jure ' 
if.-; ! 


Lb* 
Hj’ 
£&:« 
53 '« 
L1-* 
45'.,. 
35 : s 
44 to 
33 


h: ; 

a? 

57 1- 
’7 


is 

25;; 

50 


35. j 
1 01) 
&o-« 


I 3-.c 
3-. 
251; 

1 161* 


3b 1_ 

63'.; 

24 

54 

17J-- 


25i/i 
2- '■; 
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17 sk 
, 14 ’ 

1 8!j 

* 12« 
: 265a- 
! 331; 

- 14 

. ia 

- 16 

i 4* 

! 22 J; 

: si 1* 

27*4 
< 29 
■ 83h 
; 29!; 
.29* 


Schlitc Brew J- 
ScMumberger. 

SCM._ 

Scett-Paeer— - 
Scudder Duo V. 

Sea Contra - 

Seabrd Coast L. 

Seagram - 

sealed Power. _ 
Searie <G Dj — 
Scars Roebuck. 
Seotrain Lns ... 
Security Pac. .. 

Sod 

Shall Ctl .. 

Shott Trans 

Shcrwin-WmS". 

Signal — 

Signode 


1I3 1 ; 
£6 
lb* 
lit? 
So 'a 
377 3 
£43* 
20), 
-211* 
17 
5/8 
29 >a 
84 
58 
573, 
CStg 
81 : E 
56 ^ 


10 is ■ 

1053 ' 

13 It • 

cir* 

6« i® 
145, . 

10 »3 • 

XG 
2758 
13^ ■ 
61 ■« ; 
36s, 
453s ' 
651* 
30 ■ 

2Sl* 
5953 1 
IS!] 
24<a .. 
59 i B . 
323, 


1% 

6Je 

9t, 

29 Sa 
45 

9lc 

6 

121= 

20^ 

1CU 

401*' 

30 
30 U 
51 1, 
1753 
21 
41"b 
13 
18 
2BA, 
23 


'Simplicity Pott ..!• 

; Singcr 

Skyline ... — - 

: Smith Inti- ; 

;Smlth Klino.. — ... 

Soneata IntL 1 

.Sony. — . 

■Southeast Bnnkg 
;3th.Cal. Edision* 

’southern Go. 1 

Sthn Not. Res-... 
Sthn N. Eng. Tel-. 

■Sthn Pacific .1 

Sth Railway 

Southland 

SW Bancshares- 

Sperry Corp 

Spring Mills.. 

'Sauaro D... 

Squibb 

Std Srands - 


25i, 

aii s 

S9'l 
1095, 
205, 
21se 
21s* 
157* 
29V, 
44 
224 
445; 
1694 
23 le 
44 
473, 
34!; 
. 35t* 


- 19 
, 534 
. 38!b 
1 82 
235, 
15 

, 164 
1 1S4 
i 18 
51 

! 154 
36 

1274 
18 
521* 
■ 554 
264 
244 


433, 

1264 

634 

443, 

26 ig 

404 

53 

783, 

341; 

107 

484 

19., 

554 

23H 

23--; 

474 

42 to 

84l a 

53 

394, 

57* 


84 ,Tj 
23, [T, 
5 m 
27, It, 


281] 
92* 
43 
327a 
16 
284 
41 
57 
233* 
77&a 
32 7„ 
15 
304 
21 
20 
564 
234 
185* 
384 
235, 
i 454 


■Tandy ! 4U, 

Teledyne *118'.» 

ektronlx- ; 494 

Tenncco. - 38>« 

Tesora Pet_^....- 204 

Texaco ; 364 

Texas Comm. Bk 52 
Texas Eastern.-.' 69 4 
Texas Gas Tm... I 237a 
Texas Inctrmt*.... 934 
/Texas Oil & Gas..; 47 1, 
•Texas Utilities...., !3*c 

Texasguif 374 

Textron.. 

'Thermo Electron 
| Thomas Betts-.. 

[Tidewater 

Tiger InU 

■Time Inc - 

iTimes Mirror 

Timken — 


25:r 


67 ; 
ft*? 1 
4I”. 


24:; 

43'.: 

IS!, 

32 

34:* 

2V-. 


173, 

20 

is:? 


244 

131; 

41- 


^2' • 

• 24 ' ) 19ii 

iSu 

! 13:- ■ 9:r 

73 ij 

. ■ ait 

2 £ 

34 j 

! 5 3U 

> 92 ; 53 ; 

4!* 

; 43 T : 27'; 

2=- 

. \7k 6!< 

? ? 

30 to 25:.- 

65' : 

16 

74:* 3:; 

i 7 i - j 54i- 


Pub. S- Indiana... 

•Pullman^ 

Perea : 

Purslator 

fijaker Oats. 

Guanex.. 

fluettor- 

XCA 

Ralston Purina ..- 

Ramada Inns , 

Ranh Org ADR- , . 

Ray the si : 

Reading Sates-...: 

Redman Inds 

Reeves Bros. ■ 

RSichholdGhem. 
PeNance Grcup..* 


24:, 
274 
154 
23„ 
51 ij 
21 4 
5U 


4* 

^4 

28 i, 
124 
673, 


Hi-* 
20: 4 
35'; 


Ift 


92 3 
Si 


*. 1 •* 

25 if 

2-V-s 

704 

277* 

ZZ': 

26ii 

11 

16'. 

3!. 

2- 

224 


27: 
22 : 
■IV. 
12 ■ 
13-, 


Ss'* 


iO-. 

iftto 

194 

ft!; 

12.. 


V.ackc 

MacMiilar. . 
Vac/ . . 

Madison Pjnd. . 
MJcrs Hanoi'tr .. 
Marc;. . . 
wav.:n;n 0,1 . .. 

r-ar-.-c M.a 

; j ar'ty 

i*!arr ;:t. . . 
'.’arch McLean . 
Marsha!) ? c ! d. . 
Mart:-: Mtta. . 
Mar:- and C'J3. . 

f'tasscy Fernn ... 
Vr.55 Mult: Cora. 


1 T. 

eg:" 

•»-* 


- ? 

:»-• 

10 


20!. 

21:. 


33 L 
42;. 
»■* . 




75; 
23 , 


•a;. 

59.; 


23 

22.^ 


13 

275; 


-ift • 
2ft " 


3-: 
IS: 
?, .. 


13- j 
22 
5r- 


ftr- 

Ift- 


5 7i : 


=3 




75'.; 


5i=t Strs. 
3/sr Oscar- 




26 ■ 1 

5; 

SO'; 




3ft', 

L5:. 


Z i"v - ’ 
C.:-. irjij! 

c . c;. :-*: 


ft' o:.?:.P?aL, 
.'?■ 2-..".Cs , a- 

- L:;i E L - “ 


i ' Zz\r\ j-ss 
L~'-' ji'j.r "red. . 
ci - Getty c 1 - 

13. .7.-JC nqi Lc v.-,.. 

:«f. O Hs::; 

12 i Cva"» c-' . 

ID Gs-..;.. 


27 

65 


20,- 


I J '.’ 


2-': 


50: 

IJ. 


2 1 

L‘I ' 
554 


?Mvtag 
:.!cCjt:.tCh Oil 
r.'.cDE.’r.'ictt ■■l'*.. . 
■Jlzlzr a.d’s. . 
■'.‘I -2 Or 'C:i Sc .5. 
■'.TiJerciji! . . . 

:7t.v, lo-to-. 
11 Z j r 3lV H..!. 
Vc-car Trja'-t;.. 


la-. 
2ft , 


I’i* 

2*4 


5? 

I?" 


24-i 

& 

131; 

ft* 4 

2*4 


RcauslIcStaoL. 
Repo! Texas. ... 
Ecoch Cattrcil.. 
Rcscrto Inti A. . . 
Revao - 25'. 
Tlovrrc Copper.., 

Revlon 

Rcxnord 

Reynolds -RJ- ... 
Reynolds bins.... 
Rich- Mcrrctl 
Rite Aid.. . . 
Rpadway Expo.. 
-T-rin-i AH-.. . 
Rochester Gas. 
Rockwe!' Inti .. . 
Rohm 6. Haas...- 

Rollins. 

Rctm. 


-.c 

t~ 

2ft 


L6' 


79- 


—'7 -*, 


2-!; 
1C ; 

J-3-. 

Wi 






■rn 


7'ed>4 C*:r.- . . 
Tedt-oris. 

V s:i si Sat’.. . 
K-s>:it. . . 
'•OTOrjr. 

"•t-lrsk.. .. . 

McrrS.i Lynch 


3?:. 


i? ; 

25 , 


* - : .. 


2ft - i 


Roper Corp . 

Rowan 

Raya! Crown. - 

Royal D-_tch 

Rubbcr-na-3 — 1 
Russell 3tvr .... 7 
Ryan Kcn-es. -. 
RyScr System . ..' 
SEN Cc-n pomes..! 
SP3 Technology-' 
Sateco - . . 
latawav Stc-ss.- 
5L Joe Wims. 

32 Lewis Can F— . 
St- Pa Jl Cos 
St. Regis Paper . _ 
Cants ?c Inds ... . 
-Carta re In*:. 

Sabi Invest . . . . 
Saxon Inds 
Schcrir.g P!o. .. 


22 . 
271; 
.. IS 4 

33 : k 
26', 
J 22 i., 
' A6/« 
• 34 
374 
51', 
. l 251, 
., 27.* 
50 

^ 8', 
-. 1477. 
. 26 
i 39 : f 

• 26> 
95 4 

11 -X 

267* 

Z3r. 

361; 

22-- 

15* 

2; 

I*--; 


234 
197s 
304 
22:, 
194 
37i« 
27 4 
174, 
444 


135* 

8 to 

194 

18 

14ia 

294 

204 

10 

55 

16i s 


Tipperary ■ 

Tonka 

Total Pet *■■■.! 

Trane- 

Transamenea. 

Trans Union ■ 

Transway. ! 

Trans World 

-Travelers. 

iTri Continental ...i 


005, 
104, 
2A4 
21 
17 
3H; 
21 >.$ 
12 
4058 
IS!; 


267* ! 13i 3 
384 ' 30 
17 . 105, 

244 , 137; 
145, 10*3 

275a , lOftg 
62<c • 43 
48 >2 . 565, 
474 « 36 

10ii j 64' 


Triton Oil Gas 

20th Cent. Fox-.j 

Tyler J 

UAL 

UMC inds.. 

UNC Resources..! 

Unilever NV 

Union Camp- 
Union Carbide-... 
UnionCommercej 


604 
043; 
45* 
14 
3953 
41 Ij 
Z6i t 
SB 
30 
93; 
21J, 
21!, 
33!; 
35*-* 
23 
52 
19!* 
61 
25!* 
35 

UTj 


: 454 
: 34 

• III 

■ u 

. 2S: 8 

• 124 
sr* 

• 161, 
• 16is 

20 to 
26 
184 
; 375, 

: i4ss 
: «U 

185, 

. 21's 

'. 7 


Union Oil Cal ....J 
'Union Pacific—..: 

:Uniroyal 

Utd Brands J 

Utd Energy Res.. 

US Fidelity G > 

■J9 Fitter. 

!US Home... J 

»U8 tads i 

us Shoo_^. 

US Eteel ,...^.r 

igs Surgical J 

:US Tobacco.,—.. 

US Tnmt.. 4 

Ltd Teehnoigs ... 
(Utd Telocomms-. 

;Upjohn 

iVF I 

'Yarian Assocs. ... 
;Vernitron.._ 


5 3 S3 

40 to 

iV 

SB 

41 ! S 
loss 
34 

W** 
8'« 
204; 
la 
5H: 
53 
221; 
43 t* 
I7i; 
52 >j 
251; 
24 
10 


124 

37 
544 

27:3 

39'; 

jl* 

25 
20 •; 
53:, 
26'-, 
23Sj 
361; 
I0>s 
54 
631; 
264 

38 
57!, 


9«j 
50-i 
224 
194 
23 '-l 
IK* 
36:* 
171. 
16 
564 
221 ; 
214 
28 to 

64 

234 

374 

194 

264 

28 


.Virginia EP. 

Vulcan Matris-...'. 
Wai:;er;HrmC.H. 
Wallace Murray- 
Wal-Mart Stores- 

Warnaeo 

Warner Ccmms... 
Wamor-Lambt ... 
Washington Post 
Waste Mangt..._. 

Woia &1kts ..- , 

Weils Fargo. .. .. 
W. Point Peopu... 
Western Airlines. 
Westn. Bancorp.- 
Wcstn. NthUtme- 
V/cstinghouse . .. 

Westvaco- 

Weyerhaeuser... 


12i* 
554 
84 1* 
in.. 
373-. 
14* 
41* 
18* 
174 

!3 : - 

III! 


324 
57 i, 
235, 
29 
53 4 


32 to 
2S:i 


274 


454 
69 
5ft v 
25- 
54: | 
23 U 


19to 

264 

9 

264 

J6-1 

CCS 

2S4 

34 

264 


isi. 


»•» 


5-, 

37 v 


9 

67:* 
17 to- 


ll:; 


29rj 

15:; 

14!; 

18!; 

SI* 

19 

11^ 

£61, 

54 

17.1 

19U 

214 

5. 

6-, 

494 

12 

344 

84 


Wheelabratr F ..! 
Wheeling Pttte .... 

’Whirlpool ■ 

Wh:tJ Consoltd.. 
White Koter. .._ 

Whittaker 

Wickce -. 

WittUBPt Co 

Wim-Olxie Str....; 

Winnebago 

Wise Elec Power. 

Waciv.-crth 

Wnglcy ..., 

Wi - ■ 

Xerox- 

Tallow FrtSys 

Zapata 

Zenith Rad 


56", 

171, 

18.; 

Lo-; 

S-i 


SO ; 
27i» 


264 

U5is 

521; 


564 

17 

544 

104 


ESP 


Lij- 
— C7> -i 


■ ■ r ■»s/;- 
(J 7. o'iU 


j 

i 

1 - 


.’■.r.; Je-15 
20 15 


•gpn 


AUSTRIA 


H.;h 


Low 




77 ‘ U m " -i° h -.r low j s ^5;;: g: ;.M ££] jg|;j 


1950 

Hig.i Low 


a .- 1".;:- 
H'rae 3 n- 
Tw.sc'! 
l:...: ts.. 






:,;.u -^ii 
ft:-.-. ; r4ft;.7i liil.Ja =;*■’£■ 


;ej.ca i? :. 

<r,«i.:a ;23-j- 


AL~/.!6 

Credit Art : sr- 


:7. ftl.il :M5 fta.43 


tr.c: 1 23: : 


... .J,. t .,, ;T£ . ..... 


fttu j!:i- 


;ii ;; i >.' 


.1 J 


DEhl.MRX 
Ccpepiinsca 5c 


_ { 3 ElGiUM/ LUXEMBOURG 


is. a! 


S.^'Sf’i 


7J.71 


-* 7S s'a i " - 


ii.ra'I 5i,:s3 4i,:'.7 

i- 375.03 i'iZ.Z 


.5,1^ 4i.i;3 


FRCIICE 

c.-2 Go-tr.-.: ft’ :cr..‘7 -Z - 1 

’.r.d Tj-lUvt; .17. I 7i lCs.al ;Ii.7 


11-20 

Her low 


June 20 


Price 

Fls. 


CANADA 


1980 

High : Low 


Steak - 


June 

20 


M*«W 

Agnico Eagle — 
Alcan Alumn. 


183^ 

L.._. 144 

*04 
1-3- 31 


*44 \9 

16 • 10 
36 j 2670 

41 ; 28 Algoma Steel 

38 ' 3 Us !AsbMtofc...._..— ; 35 

2B 1 22s g fBk Montreal — J 274 
31 « Z2ba |Bk Non Scotia...- KOI* 
203, > 95* | Beale Resource!. I 133, 


174 


S?3 

8 

117a 
424 
58 
IIS, 
10 13 

27 
131* 
53S* 
5548 
334 
644 
21 

28 

s- 

its 

314 


St'd Brda PaJnt 231, 
ist'd OiiC'lifomia; 774 
Std Oil Indiana.™; 55!* 

'Std Oil Ohio 984 

Stanley Wks 1 17 

Stauffer Chem.J 19 
Sterling Drug—.' 207g 

Stevens IJPl 1 144 

Stokoiy Van K 35 

Sun Co ] 584 

Sunbeam — • 16 m 

Surdstrand , 42^; 

'SuperiorOJf .160 

Super Val. Strs... I 22V 

'Syntax 3&:-| 

!TBW 401’ 

Tatt » ..i 303c 

Tarrpax- 32^; 


25-7; 

Z5>, 

«Sto 

594 

£2.tj 

461, 
344 
50 »$ 


24 
5338 
11!* 
14ft; 
131; 
143s 
60 4 

424 

45** 

Bin 


21 'a ; 

203, < in, 
54 .' 36 
281* - 22 
Hi; j 7 
153* I 114 
2b3* i 17 
K r 163a 
24 Sb I 10 s 4 
235,-1 167 8 


Bell Canada ww.. 

Bow Volley 

BP Canada. - 

I Prase an A —u.-. 

| Brin co 

B.C. Foreet. uu ,.. 
I Cadillac Fairy.- 
ICamftew Mines. 

1 Can Cement. 

iCon NW Lends... 


zot? 

18-58 

444 

27 

73, 

154 

£0 

223* 

123, 

£0<; 


35'b 

197s 

26 

2776 

893, 

487 3 

243, 

28 

145g 


1 294 iCan Packers 

) 15 team Perm Mtg _ 
18 Can Trustee.. 

I 22 ~ ‘ 

1 24 ’a 
■ 54 Ig 
; 16% 

23t 8 
1 94- 


Gan Imp Baok.~.| 

[Cdn Inds. i 

Cdn Pacific 1 

iCdn Pacific Ent, 

Icon Tire — 

CtrerokM Res — I 


507g 

161* 

244 

87 

274 

405s 

«U 

25S» 

114 


294 I 
801* : 
l&is ; 

30 : 

94 ! 

84 i 
62 • 
97 
82 


155, 

504 

134 

114 

64 

4.85 

3S*s 

60 

S3t 6 


Chieftain I 


Ccminco.. 


Cons Bathst A. 

lease ka Res.. 

Costain 

Daon Dove I - 

Denison Mines... 
-Dame. Minas.—— 
Dome Petroleum; 


21*3 
52 ) C 

147 8 

284 

87 B 

77 h 

434 

97 

794 


I84 

404 

204 

304 

156 

344 

150 

36 

104 

204 

50 


I 144 
304 
I 17 

i Si 3 * 

1-804 

25 

1264 
1 214 

; 3.50 
■ 154 
33 


Dam Bridge. 164 
Do/n Foundries A| 33sg 


|Dom Stores. -J 177 8 


Damtar.^ JU 24 4 

Falcon NickeL....! 99U 

Genstar ...... : I 294 

Gt-West Life. 1145 

Gulf Canada - 314 

Gulfiltraam Res.. 6.50 
Hawk Sid. Can.... 194 
.HoWnger Ags. A.) 45 


38 1 22 

314 ' 23 
37 . 234 

174 94 

124 | 94 
494 - 424 

564 1 364 
364 1 227g 
154 i lit* 

19 v 8 164 


[Hudson Bay Mng- 244 
Hudson's Bay — n 25^ 

do. OH k Gas j 324 

Hustt QU—- J 174 

I AC 104 

Imasco _.[ 49 

limp Oil A - 42 

llnco^. 24Sb 

UndaL .1 loS, 

llnterpr. Pipe I 175s 


394 < 
35 
8»* 
J3ig 
98 , 
104 
2660 
387* I 
1470 , 

18 i 

33 I 


974 

244 

7 

75g 

47 

6 

IS 

321* 

10 

12 


[Kaiser Res^ ! 

‘Mac. Bloods! [ 

[Marks & Spencer: 
[Massey Ferg 


314 
284 
71= 
74 
894 
9 

297 a 

364 

15 

22 ag [Noranda Mines . h 244 


[MclntyrajiTne^j 


iMerland ExplOr- 

Mitel Corp 1 . 1 . 

'Moore Corp. 

[Mountain State^l 
Nat-SoaProds 


391, 

55 

254 

3.00 

4.70 

eo 

33 

37 

18'., 

65a 


' 29 
. 374 
i 1SH 
135 
I 2.60 
| 604 
24 

I 14 4 
* 134 
5.55 


[Norcen Energy.. 
Nthn. Telecom.. 


Oakwood Pet... 

[Omni _.... 

[Pacific Cooper 
;Pan Can Petrol 

'Patina 

|Placar Dev 

Power Corp.... 
■Quebec Strgn- 


345s 

40 

194 

1.85 

5.40 

714 

304 

174 

15 

5.12 


343, 

151* 

94 

37ij 

504 

16 

154 

66 

404 

59ft, 


204 

9 

74 

28 

3170 

124 

958 

40 

23 

254 


iKanger Oil. [ 324 

:Reed Paper B Pf, - 
,Reed Stenhs A.-.-V 94 

■Rio 304 

Royal Bank :... 494 

.Royal Trustee AJ 15 
'Sceptre Res — 131, 

Saegram ■' 634 

Snell can Oil-... 334 

[Steel of Can A..... 295a 


204 [ 
95 

174 1 
31 1 
29 . 
144 , 
1670 1 
337, 
5.45 , 
154 I 
284 ; 


t* 1 * 

Tl 

134 

234 

304 

10 

104 

13 

221 . 


•Teck B J 1550 

-Texaco Canada— .934 
[Thomson News A 1 17 4 
Toronto Dom Bk. 295s 
Transcan pipe....! 23jg 
Trans-Mntn Oil A; 129, 
UtdSiscoe Mlnes^ 167 a . 
! WaHceft Hrm IC.HJ 274 

Warrior Rea.: j 3.00 

-Westceast Trent.- 134 
■Weston (Geo).....; 264 


FRANCE 


1980 

High , Low 


June 20 


' Price 
Fra. 


2.240. 1,780- Empruntw- 1973 2240 
7.545' 5.630-Empmnt 72 1S73’ 7545 

4,391, 5,605'CNE 52 _.... 3842 

428, 328 ; AfrtquaOccid....J 360.1 


570 456-Alr Uquido 529 

1,540 1,161 1 Aquitaine 1270 

124- ' 87.5; Au Printempa — 1 118 


569: 461'BfC..... : 506 

I Bo- 147, Banq' Rothschild 157^ 

865; 5E3'Bouygues...„ I 600 

1.075 850.BSN Gervais. 960 

1.668- 1.525.Carrefour J. 1808 

<04 325lciub MCd iter 388 

394 223JCGE. - 

578! 427-CSF Ohomsoni... 


389 

469 


366 

<55 

1G9A 

171 

81.8 

Z89 


280'Cie Bancoira ; 315 

385,Cie Gen Earn 4 16 

143 Corimog.. 

157 CCF 

56 Orcu sot- Loire. . 

C29-CFP ...- 

«2.8 31.7.DNEL. 

790. 602.Dumex 

316.Perodo, 


379' 


146.2 

169 

70J 

249 

: 34 

741 

350.1 


267 Gen Occidenta(LJ 
-62.5lmetaf. ... ‘ 


32V 

152 

260 224 Lafarge 

729 iftOOx'Oreal 

1.724 1,235 Log rand _l 

72.9 66 Machines BuU ....! 

9,580 7,260 Matra 

839- 715,M(chelin 8 j 

575[ 46Z'Moat-Hennessy...i 


303 

101 

258.3 

667 

1,685 

68.2 

9,050 

805 

S67 


Jure 20 Price 


3So crediTahsLji: 536 | 

235 Landcrban* .. S36 j 

2c5 ?yr;R-cG5cr C67 ! 

ICO Sempcrit 109 • 

23C Steyr Ocrmler 223 

5iC VtitiCher flag -77 


89.9 

237. 

115 

319- 

297 

281.2. 

270 

323 


73.5 Moulinex. * 75.5 

215 Paribas....... ; 233.5 

89.3 Pochiney : 106.6 

246. Pernod Rlcard 308.8 

225 Perrier 288 

212 Pougeot-Cit. 218.5 

202, Poo lain J 209 

256;Radiotcch i 266 


474 


273.5 

15& 

1.040 

’,-s 

sci 


-JC 


4I8Redoote 

1 17 Rhone- Poulenc..., 

220 Roussel Uclaf 

219 51. Gobain 

616-Skis RossignoJ... 

260 Sun : . .] 

688Telemech Elect.-I 
155 Thom son -Brandt 


439 

125.9 

249 

135.5 
665 

272.5 
905 

22Z.5 


GERMANY 


27.! .7 I. 
36.C0 


tlV. - 


-.1 lif f jr _ "- fi !! 3 . i ; 

~ , i - - t, ~ 1 Ccrj-nicrat "j:< D»;c.: 


23Z.ll <Zi 2i 
;a»: -Li 2- 


20.75 1^ 5: 
SB7.c -r j- 


r.7Aso .* ?3 “CORS 


. .; . S-'iC ; "to.; 1 ! n 

1= I- H=5’ -SW i-:i5 h - Lew 


L’-.JliK: 15 


'1 3.2. : 77.73 

an.; 


*; lift.; lift.'/ '-vt.-ir 5.:: 

’■:.l rr ' is 1 jj- a -j 

:: i._.« • 1 >. »■- i^.^j ;.-;b 


L-. its 
-7.-4 


7.9: 

rf.37 


HOLLAND 

A-:? 033 General • I97S- 
AMP 3S3 lift;;!. '1277 SS.7 


74.0 : 

sE.2 « I: 


HONG VONC 

Har.q Scr.g Scr.k-'li 7. SI, ft ■•'.to iir.i: 


73a.3 H3- 


r-LY 

Eanca Cci'-m. it:! !577 1-77.7 1 '7: 


Si. 1 1 •: ;.- 


JAPA'J 

Co n uers;« ‘!5 5-17-. C;'-.,- 

’XzAft SS .-J 1 ie, 1TJ.C .i:. 5 




.^:i Il 4- 

i.i i 7- 


fin.’i 

- : 


:--.3 I 


•.Cfr-A' 1Y 

Cto-O 5i ' '- 1*. 


•:;.:7 iv: 


,. r.z.s. all cc,;. wc« 


la-:-C 


a-:;:-^i7v,4' ' ) VUWZKS. . .. 

l^Luhc !I I straiu i'tj; 


■zt m. ' 7- ft;:.-; 


477. h >S 


l - 


2.45C !^30i?B2D 

5.4CC 5.0CC 2anq !rd =Lux. 
C.170 l.aCOiTeieaart 6.. .. 

1.120 900 C. r-.c. - .: C3.% 

336 Z-iC Cocks nil 

2,2 zG l.e5CEEL3 ... 

6.160 5J7oft EIucLroSel 

4.210 2.SI0 Fitnaue Kat .. 

J6CO 2.2CS G6-lr.no- 

1 63ft 1,250 GSL .Bruxfi .... 

7.325 SEOGcvacrt 

3J95 2,f.2CHcacKcn 
7.750 1.443 Intercom ..... . 

t.ftic 5,370 sSriAirtaonk 

4.010 3, SCO Pan Keying...., 
ft.ftaO 4.COT Petrcfma^.. . 
I 3 1C 5,0*30 ReyaiO S<?lge ■ . 
2.2*5 2,355 Gcr. 3anq.- 
1.75*1 7,533 aoc Gcu Sg'.^c 
ft.ftjo j.c .a ian.,,1 . 

2.730 2.220 5;:vr/ 

2.755 2.2'J5 TracIiOn Eject . 

1.355- ; r:c uci_ 

7 C-4C- 7ftfl um&r> jWmxre - 
795 1 .523 Via, llo Llont 


1,850 
5.050 . 
2,043 ; 
933 ; 
250 | 

i.sea , 

6.OJ0 1 
2^-tO v 
2.320 i 
1,434 I 
1.256 | 
2.700 , 
7,406 | 
5.573 ; 
2,630 I 


1980 

P.'h Low 


June 20 


Price 

Dm. 


129.5 

4S3 

151 

128.8 

251 

234 ' 


Ji re -■ - IjsjtsTtot'B 7..'jTi 1,-ftft I.VI7 ! ftOlTTV AFi.'CA 

v. to--*-. =-.;■... . ift-j -ft' ' i p:d ■ ?•' 

' ; - 3.. - ; 4; :.r,7 : - ;a 1 nc'US.~iJ' • S-‘- 


[ub.iTi-r.Lb b». i 
U. v 1 


V2;lTR£S_ 



. «-■. j • 1; 
<i:.a iTj-: 


5. ico ; 
6,620 ! 
2,415 ! 
1.545 , 
3.250 j 
2,743 ! 
2.455 1 
1.24Q i 
720 | 
MSP , 
i 


199 • 
172 
324 
1,26.4. 
uO.E' 
272.5 
261.5. 
159 
£74.9 


275.5 
163 
197 
»«5 

212.5 
77 


DENMARK 


3i;Siif i 


It ?D 

•-Cr- LOW 


jure 23 


126.6' 
37.8 
409 ' 
:39.5 
170 
253.5 


:s4.7::» : 


-r r* ■ 


i-.L-rcd 

l3-"is-.--Tc ZL ’:. 


S#i J 3.V'..’. Zrt. - ;l :7 '. 1 ilu' - j i-iC 


£7':. s 




234. j Cl/t' 


i W0PL5 

I Cipitai Inti. 1 1.73 


Ns’iV ACTiVI j . 2 C.AS 


in j zi.i. 


■ : ’P" j flaso talus: c: aj; nd-ces are ' 
! 1.-2 Pocrs-'O: o-.-S Tcssntj— 1.CC7: 


1-;; 


j tindj. £ 4K? Wnlij.j. j «c I- 
.; ■ Z3 Trjr-s-crti. 5 ClKed. v \iam 


ISO BXXX 
tfuj last rt; 
SusL-Li'S c 
:VaI*. 


NV5E Ail C aa cnan— S O: Standard 
mad ixxd ea 7?7£. • EscLSoq 
us A3 Ibi-Tlcs. 42 Rnaooals and 


: j6.3 i 03 a- dcbtraafcen ._ 103 

535 SlSSr.lticaSkand.....' 233 

79.5 64 Burra at Vlem .. . ' 49.25 

72: ir7.75CcpHandeIs6snklS2.75 

251.5 :&#.7£ C SuKherlab 23 1.5 

IftO 720.75 0.1a- r.o bank ICO. 75 

121.5 LZZ.7-Z E 1st Aarabc IQS 

Ib2 5 735 F-naitbaniien.... 136 

252' 207- Fc.-enede Sryag. 233 

132 142.5 ForondeD.’rnpsk‘ 17ij.5 

202.75 155.5 GNTHids I6&.75 

167 2£ 12'j J6 Nord K»bel _ ... la: J 

2 iC ZwTNcvo Irtd- 232.25 

115 ISO Piairfebrlkker 1C5.GO 

126 :C5.35 Pr.yatoanKerK 105.50 
Ijft 725 3rc, r.Mtanken— IL5 

245.3 Si-. sth 'FL; .. .. ». 245 

ib": 506 E. 3crSi«H«l, v 3o9 

U5 65.75 Busier tot . 182.5 


- i 


ZOO 
229 
87.0 
68 . 
3oi 
85 
204 
157,5 
254 
398 1 
630 
82* . 
196 
265 

205.3 
Z78 

90.9 
163 -, 

160.3 

2 S3 ■ 
19Lt 


71 AEG-Tcief— 75.7 

346 AJ Rarer Vers.. : S90 

153.5 BASF — • 147.9 

1 1 3.7 8AYEIL- U8.6 

£ l S.ft'Bayer Hypo - • 845 

251 Beyor-Vetein : 891 

164 SHF Bank. ...' 194.0 

1« -BMW ■- 1B8.5 

C 30 .S: Brown Bowari — : t 893.5 

150. 4 CommorxUank 170.2 
42.2 Conti Gum mi — - 60.S 

226.5 Daimler SetuL. ..[ 272.6 

220.5 Degussa ' 845 

12S Demag 185 

210 D'ictie QabcockJ 813 

226.5 Deutsche Bank.J Z7B 

128.5 DU 5c.hu It. 167 

lb# Dresdner Bank J I9I.SS 
116 -Dyck ZoiTionL....' 122 

191 GHH I 206.8 

65 lHapag Uoyd..—..' 65.5 

109.1 Kocchst 

Zl.SHeesch ;..i 

325 Kolzmann lPl.._.} 

112 Horten. __ . 

139 :Ka»uitdSal2..:J 157^ 
216 Karatadl. 231 

168 KMlftiof 190 

19B.5KHD..._ J 216.5 

40 Kloecknor ; 41 

2*4.5>Linde JQ9-2M 

70 Lufthansa. 77 

174.6MAN 186.6 

112.8.Manncsmann M ... 1 116 
255 iMarcedes HJg. .,,[ 234 

236.5 Motallgetsefl ; 261 

545 MuenoH Ruck... ; 580 

145.5 Preusaog 2L2.5 

1*4 .Rliein West Elect 1 ia3 

940 Rose n t ha l, : 255 " 

275^ Scnoniig 195.3 

272,5 

64. 5 Thyasen,. 64.6 

lid Varta .. na 

131.7 Vetoa... [ 143 

260 V^rBOHor • 268 

170 VolKswapan. j 183.7.. 


119.1 

25 

400 

138.4 


HOLLAND 


1980 

High | Low 


80 

- 

•a? 

.3191 

105.6j 

66,3 

326 

105.3 

67 

sff-jj 

72JJ 
•- 35.6i 
63-5[ 
. '2478l 

' 24 1 
29 
76.5! 
1EL6 
214i 
60J9I 
8441 
92.71 
130,51 
■ 19.li 
S7.4j 

57A 

20A 

49.1: 

179} 

1103 

166.6 

112.1 

174.6 

“4 

119^3 

97^ 

36.5 

93.6} 

54^S 


June -80 


ea.llAGF Homing.. — 

64.6;Mvokl- - 

21.4;AKZO«-— -- 


26S.5jABK , 


82.5AMEV 

52.6 AM RO -'. 

ISJ.Bredero Cert — 

79 Boa Kells- 

53 !Buenrnutin-Tet 
21.4'Caland Hldgs,.— .1 


201 

.1151 

56 


48^1 


Elsevier .[ 

Ennia 

Euro Com Tst — J 


27.3iGltt-BrooadM.„ 


. ! HetncKen 

' 16.1|Hoogovet» ...; — 
-16Jfdfunter DouglesU 
20^lnt-Mdeiler.,._ 


59 

14 

10QJ 

56 

191 

70 


KLM 

rNaarden i. 

Nat Red Oert..._ 
Ned'Crod Bank J 
[Ned Mid Bank.- 

. NodJioyd 

104 . lose Grinten * j 

. '9.5JOGCM 

l9.6|ommeren (VanU 

40.6 Pakhoed | 

16.7 Philip* 

27.1 RUn-Schdde 


152 , 
106^ 

136.4 

103.4 

mM 

203 

192 

1Q£.3| 

73.S 


Robeoo...-,.. 
Rodemeo 

Rollnco — .-. 

Rorento r...L.._ 
Royal Dutch..:,..., 
[Slanren burg's...-.:. 
[Tokyo Pec. Hg._ 
Unilever 


73.2] 

46.4 

258 


Viking Res,. 

VMF-stork 

VNU, 

Vo[ker-Stwin....J 
West UtT. Bank, 


Price 

Fta 


66.3 
6S.0M 

23.9 
293^ 

86.7 

66.1 

184 

89.0 

65JS 

23^ 

231a 

137 

67.50 

27.6 
56s> 

16.5 

17.5 

83.7 

60.5 

-14.1 

114.0 

56.5 

1899.5 

84.7 

117.5 
9.8 

22.8 

41.6 

17.7 

46.9 
172 

109.6 
158 

118.1 
167.8x1 

[207.2x1 

.163 

1Z6D 

95-J5 

34.6 

89.3 

-53 

238 


ITALY 


- 1980 

High I Low 


7.25| 

62,4801 

1B « 

13,600j 

7,760 

2,195 

93 

2.5001 
84,85(2 
3391 
189 
' 2,209 
21191 
803 
785 
380 
16,500 
11, 410* 


i|44,Q00t, 
110.751 ' 
540 
6,300 
4,439 
1,640 
65 

1.779 

17,990 

835 

148.51. 

1,4631 

i’b25'' 

B48 

586 

360 

8,960, 

4,410 


June 80 


ANIC.-... ... 

Asslcur Gen — — \ 
BanceGom'le. _ 

Bastogi Rn 

Centrale 

Credtto Vareslno 

Fiat 

Flnslder„ 

Invest. J, j 

(talcementi— .... 

ItaMder 

Montedison.. — 
Olivetti — 

Pi rein Co -| 

Pirelli SpA. - 

Snta Vlscona. 

do. do. Privj 
[ToroAssicL. ;. 

Do. Pref_ 


7 

62,480 

IBflQl 

630 

15,600 

7,697 

1,790 


Price 

Ure 


69 


2,500 

24,500 

339 

158.75 

ZjOOS 

2,191 

803 

770 

515 

16,100 

11,396 


NORWAY 


1980 • 

High | Low 


June 20 


1X31 101.5.Bergens Bank.... 

92.5} 72 Borresoard 

HBbredftoank 

BllElkertu. J 

45CWKoemos. , 

440, Norsk Hydro ._...! 
114f Storebrand 


12sl 
108, 
526/ 
766 
147.61 


SWEDEN 


1980 - 
Higb I Low 


June 20 


I Price 
.Kronor 


iiS 

86.51 

170^ 

139! 

113; 

.105 

161 

119- 


143AGA - 17B 

m’tAlfe-Laval : 129 

61.5&IEA 61. 

• 60 Atlas capeo. . 62 

130} Before 160 

lOSkteiiulosa:..- .; 110 

97.5!Electrblux^ •’ 102 

B8;Ericaeon •— u ...! 

l39>Essette 

85'Fagersta 


142' 

95! 

250 

264' 

133, 

77 

i 


66;5!Graeng«» j 


160 

86 

76.! 

109 


S4.& 


76|Mo 0om8joe.„... ... 

63 l Saab>8canla...,.^| 75.5 

208 Sandvik .....1 210 

227-Skandis.. 

105'Skan EnsMIda.... 

68(SKF.._.-. ! 

148: BL Kopparbergv ... 
53.5}Sven Handelsbfl.v 66.5 

75TendstiK 83 

'• 57lUddeholm 58 

66- Volvo- - 66.6 


240 

128 

64.3 

191 


SWITZERLAND 


.' 1980 
High : Low 


June 80 


Price 

Fra. 


1,360 1,110'AlUsutese L... 1 1.180 
1,890: l.SOOiBrown Boverl- ... 1,635 

.1^76* 970Cfba-Geigy - 1.070 

1.000. 740 do ' (Port Certsr 840 

2.480 2 065-Credit Suisse 2,195 

2.400 2,050 ETektrowatt . 2,390 
880 730 Fischer (Oeo.>.-_." 820 

66.7506 l,OOOHoff4toehePtCtsi64 l 500 
6,625 5,100' Hoff -Roohe 1.10. 6,425 

5.600 4.82b Interfood.- 5,650 

1.430' 1045'Jefmoii 

1 .520 1.2604_andis ft Gyr 

3.600 3050'Nestk) 

2,9 DO 2.416 Oer-Buhrta.. 

■- 283 200 Pirelli ...L 

4,240; 3.350 Sandoz (Bri 

630 425’Sandoz (Pt Cts) 

280 830 Schindler IPtCtaV 

' 800 73£Swissair 1 

429' 348lSwiss Bank - 

■6,275, 5000 [Swiss Rei nsca— 

1.973 l,750lSwiss Volksbk....! 1,775 

3,800 3,I70‘ Union Bank.. .; 3 260 

2,310: 1 ,990-Wliiterthiir 2090 

14,500 13.700!2urtchlns- — 13,225 


1,340 

1,580 

3,465 

2,790 

273 

3.750 

463 

240 

733 

369 

6026 


AUSTRALIA 


1980 

High LOW 


June 20 


price 

Aust-3 


4.90 
- 105- 
2.60 - 
1.44 

2.50 ' 
0.42 
2.58 
L5S 
2.75 , 
104 1 

3.50 i 
1.80 1 
108 ■ 

2.65 ; 
- 3.13' , 

2.36 . 
4J28 ; 
1505 l 
005 ; 
7.40 ' 
2.10 : 

5.09 ! 
a39 i 
0.26 
1.35 ; 
2.13 , 

- 606 
800 
2.95 

7.10 
3.20 

3.70 
009 

5.50 
002 

1.66 

4.70 
4.S5 
1.84 : 
300 
L13 ; 
2.80 ; 
1.61 i 
0.54 
205'. 
608 
500 
0.39 
0.50. ; 
1.05 

1.78 : 

2.79 : 
2.93 ; 

106 r 
405 - 
6.00 : 
2.90 i 

9.50 j 
005 l 
2.45 '. 
008 c 
2.85 I 

14.60 
L46 
0.46 > 
0.80 | 

2.70 I 

2.80 i 
5.60 ; 

1.70 
0.70 ! 
500 

3.18 : 

1.58 . 

3.50 | 


4.52 

000 

1.60 

102 

2,30 

001 

2.00 

108 

2.75 


4.10 ANZ Group 

O0O.Acrow Aust . 

0.95- Allstate Expi 

LOO Am pal Pet_. 

100, Assoc Pulp Pap... 

004 Audi rn co 

1.80 Aust Cons Ind-.- 
L32 Aust Guarant — , 

2.84 Aust Net |nds_ ..J 

1.48 Aust Paper... ; 1.88 

2.70 Bank NSW 2.83 

100 Blue Metal i 1.70 

0. 98 Bond Hldgs 1 1.85 

2.14Boral | 2.58 

1. BD.B’ville Copper....! 2.40 

1.85 Brambles Inds ...! 200 

2.07 Bridge Oil J 3.90 

1 L.45-BHP„ — 1405 

O.l50ninswk:K OH....' 0.28 

4.52 CM ;..i 6.74 

1.80 Carlton A Utd-.. j L85 
2.85CasUefnalra7VsJ 305 
O05Chiff Oil (Aust.)- 002 
0.18 Do. Opts.,...: 001 

106 Cockburn CenrL, L85 

1 00 Odes tG_U - 104 

3 .95 Comal co. 5.90 

500 Cons Gold- : 6.60 

2.60 Container* : 204 

4.65Conz[nc-fttatin ... 5.56 

2.06 Costain— 3.10 

S.lO.Cru sader OiL- 300 

0.71_Duntop- - 0.76 

200 Elder -Smith GM. 306 
O09:Endewour Res... 
l.SB Gso Prop Trust— 
3.20Hamer*iey — — 
2.60Hartogea Energy 

005- Hooker ... 

206 ICI Aust- 200 

003, Jennings J 007 

1.6Q,-Umb«rtana Min.' 106 

107 Jones (0) 1 1.32 

0.27 K** Ora Gold , 0.45 

Lia-Lennard Oil '. 100 

3.75 MOL. — 400 

000: Meekatlrarra ... 0.00 

OJLOWertdian oil ; 0.L7 

O.lBMetramar Mfrv-, 0.45 
O03 : MonarG9i Pet— J 0.78 

L45MyerEmp.... [ 107 

2.32 Nat Bank- -J 2.55 

2.10!Naws — 2.70 

1.05-NiabalBS Int— — 100 
200 North BknHUJ— i 3.50 

S-BOOnkbridgo. 1 405 

0.68 Otter Ex p| -...! 1.75 

S.lOpancon — .J 600 

0.14PM Pacific-. ! 000 

1.72-Pionear Cone. 1 2.09 

006 Queen Marg'tG J 0.40 

1.93:RacMttftCafn ■; 2.42 

50O*mtos ...13.70 

1.00 9dgh iH-av- —.1 l.4« 
0.85 Southland Ming- 1 0-35 
Q0»SparaaeExpt- ~l 002 
L9l Thoa Nationwide! 206 

X.WTtoth 1 L78 

3.70, Utah Mining I—.. 405 
005- Valiant Consdt~H L30 

0. 55WaHon» ;.:«l 0.67 

S.S^'Wratem Mining 408 

1. TOlWoedsftfe Petrd.i 3:14 
1 -4 Z^H/ort worths^ — 1.46 
2,78Wormaid Urtl- — I 3.50 


0.51 

1.48 

4.00 

405 

007 


SINGAPORE 


1980 

High Law 


June 20 


Price 

•8 - 


5.15. 

3.90 
515 
8.15 
2.23- 
305- 

1L65. 

7.90 
9.50 
1.95 
3.38 

1500 
4.46 . 


3.30 Boustead Bhd. .. 
200 COW Storage-.. - 
4,45 DBS 

5.70. Fraser ft Nca»e_ 

L 79-Haw Par......,..— 

2.19 inchcepe Bhd— 

7.93 Malay Banking „ 
4.88 Malay BTOW^. 
7.13 OCBC. 

1 .48PM Elect 

2.68 sime Derby-.. 
7.63 straitsTrdg 
-30 OuoB^-._.-t.~ 


3.72 
.1 3.72 
., 4.74. 

B.io 
- 2-17 
. 300 ' 
>1100 
-; 5.35 
900 
■ 1.89 
, 3.38 
13.60 ■ 
<4*20 


HONG KONG 


1980 

High I Low 


June SO. 


90OiCheung Kong— .- 

1.84! Cosmo Prop- 

8.60 crou Harbour.... 
405 Eestn Asia Nav._. 

80.00 Hang Seng Bank. 

5.08 Hk Electric- 

66.00 HK Kowloon Wh.l 

9.24 hk Land. — 

1U20 HK Shanghai BX. 

21.74 HK Telephone... 
6.70 HutehMon Wpa... 

11.74 Jardlne Moth.. — 
8.10 New world Dev.-j 

3.25 O' seas Trust Bk.. 
7.65 SHK Props..- — 
6.90 Swire Pac A_— 
3.47 Wheel 'k MerdA- 

4.30 WhoeTk MaritT c 


Price 

H.K.9 


14. SO 
205 

ivao 

5.50 

118 

600 

77 

12.0 

15.5 
250 

80 

16.40 

4.30 

4.40 

11.5 
7.90 
4.45 
500 


JAPAN 


1980 

High [ Low 


June 20 


Price 

Yen 


514 1 AJinomoto — J 

465jAmada J 

340,‘Asahl Gloss -.1 

480j Bridgestone [ 

57SHGanon_.' 

SXOtatizen 

718[ Dalai 

307IDKBO 

480iOal Nippon Ptg - 

275,Dalwa House 

B71 Doiwa Seiko. 

834-Elaal !? 

370{FuJ) Bank 

457 Fuji Film 

7491 Fujisawa.. 


598 

504 

380 

620 

655 

372 

739 

404 

528 

392 

297 

416 

967 

418 

613 

090 


2,460] Fujitsu Fuuc ... [2,800 


1010 Green cross 

470 Hosegawa 

595lHofwa Rl EaM.... 


231[Hftachi 

492 Hitachi Koki 

5® 4^ Honda 

700] House Food 

760iHoya 

400jftoh (Cl 

516-Ttoh-Ham 

1 .OOO, ttoh - Yokado 1,100 

390UACCS I 475 


1,790 

470 

691 

270 

649 

675 

005 

060 

425 

569 


20OOUAL.-.-.. 13000 


690 

281 

441 

945 

400- 

445 

1,010 

385 

685 

473 

366 

370 


652 

200 

385 

200 

373 

492 

440 

485 


650ijuaco ..... 

268lKaJiina 

Z70jK>o Soap 

460iKaahlyaina 

Klkkoman- 

I Kirin 

Kokuyo 

Komatsu 

Komatsu F7ft~. .| 

Konishiroku , 

Kubota ... } 

Kumagal;...— • 

Kyoto Ceramic .-,3020 

Lion..: - 420 

518i 450jMacda com- ■ 489 

1,I90| 956,'Maicita. -1.030 

399i 3051 Marubeni l - 364 

666j 4g6iMarudei i 616 

786, sg&Manh - 665 

736f 647, Matsushita 689 

579; 506iM'ta Elec Works. 545 
480 367iM*blSh[ Bank-... 416 

724 606 MVishi Corp ' «*» 

210- 185-M*biriii Elec 

443. 357iM'blshr Rl Est 

205; 168jMHl 

402 1 503|Mitsui Co — 

6551 440 Mitsui Rl Est- 

465| 390 Mltsukoshi 

492, 430,NGK Insulators - 

1,290; 1,030’Nlppon Denso 1090 

770 650 Nippon Gakki—! 726 

450i 408- Nippon Moat : 446 

2,470 1060 Nippon OIL ',1,790 

670: 505Nippon Sninpan.. 643 
149 llBNippon Steel — 136 

231! 193 Nippon Suisan 194 

5,350, 4000 NTV - 4.600 

734 6 18, Nissan Motor... 667 

317iNlashin Flour j 

142 Nieshin Steel.- ..' 

368 Nomura. 

281‘NYK. I 

651 'Olympus. 

BOOOrient. 1,080 

2,050 1.700 Pioneer. 1,990 

573- 483 Renown ’ 53" 

mSlRScoh ! 571 

3 4& Sanyo Elec — 354 

236'8apporo. - 275 

627-Setasu) Prefab ..., 686 

468 Sharp-— • 560 

866Shiseldo ; 900 

1.630-Sony. 2020 

390'Stanley - ! 480 

845!S*tomo Marina...: 
&16|Ta1he) Dengya— ! 

199-TaIsei Corp 

521.Talaho Pharm 

2,270" 1,720'TDK 2,250 

164 133, Teijin 134 

920|Teikoku Oil 1000 


384 

185- 

440. 

340. 

880' 

1,080, 


355 

144 

414 

204 

800 


-856 

412 

286' 

810, 

571' 

1 . 010 : 

2020 ! 

481 

291: 

736 

226; 

B00> 

542 


269 

700 

204 

660 

606 


1,440 

600. 

667 

927' 

125 

639 

204 

242: 

461 

464 

836 

1050 

775 

1,060; 

670 

316' 

849 


478 TBS 

537ToWo Marine-... 
795, Tokyo El act. Pwr. 

1 1 1 Tokyo Gas. 

513 Tokyo Sanyo 

178 Toshiba 

2Q5,Tokyu Corp 

395TOTO 

374 Toyo Seikan 

771 Toyota Motor 


525 

615 

909 

125 

581 

199 

213 

450 

395 

825 


990 Victor. - 1,630 


665WaooaI • 

825 Yamaha Motor...! 

461 YamazaW j 

227,Yesuda Fire 

600 Yokogawa Bdge. 


748 

963 

520 

284 

661 


SOUTH AFRICA 


1980 

High } Low 


June 20 


I Price 
[ Rand 


300 

7001 

17.001 

107. 

10.60 

48.00 

400 

2.00 

an 

29.76, 


95.1 


4.70 

00< 


900' 
36.00 
6.10) 
16.00. 
5.30 
• 7.75) 
3.20, 

. 60O[ 
2051 
5.40 
1300 
1.9# 
17.60} 


2.65.Aborcom 

5.45;AE ft Cl— 

12-30, Anglo Am. Cp 

80, Anglo Am. Gold - 

B.06- Bartow Rand 

3000 Buffets 

S^OjCNA inverts-....- 
1.30 Currie Finance.. 

805 Do Beers - - 

21.50; East Drie 

48.00-fs Geduld- 

66 00 Gold Fields SA._ 

303;Hlghvald Steel.. 

50O;HulettS— 

25.00 Kloof 

S0O:Nodbank 

12.50 OK Bazaars 

2 05; Protea Hldgs 

600. Rembrandt — 

2.65 Rennies- 

400 Rust Plat 

205 Sage Hldgs 

2.680A Brews 

1O0G smith cg Sugar, 

1.40sorac 

13.6onger Oats 

1.85- Unlsec. - 


..[ 2.95 

7.75 
,.15.80 
JB5.75 
• 908 
. 48.0 
.1 4.50 
, ! 2.00 
. 1000 
..' 29.0 
...63.75 
.,80.50 
.! 4.65 
> 6.40 
. 36.0 
-I 5.85 
. 16.55 
., 3.00 
! 6.60 
.- 200 
.1 500 

205 

307 

; 10.60 

1.75 
16.00 

2.37 


F inancial Rand USSO06 
(Discount of 33 i%) 


BRAZIL 


. 1830 
High Low 


June 20 


Price 

Cruz 


2.44 
4.19; 
. 409, 
2.70 
6 . 10 , 
200 ; 
4.0 0 l 
700 
11.60' 


LOSjAcesIta., 

2.4S Banco Brazil - 
l.6a,Belgo. Min 
1.40 Lojas Amer — 

107:PetrobmPP— 

l0O,Pirelll - 

2.55 Souza Cruz 

4.80 unip PE- 

203ivale Rio Doce 


... 206 
... 4.15 
J 4.20 
2.33 
303 
.. 1.40 

... 300 
.. 5.30 

..! 10.71 


TEL AYTY 


Company 


Prices Change 
June 22 on the 
1980 week 


719 

788 

853 

648 

532 

623 

614 

734 


+ 20.0 
+ 14.0 
+ 150 
- 28.0 
- 3.0 
+ 2S.0 
+ 27.0 
+ 8.0 


317 

469 


20.0 
- 12.0 
T. 70 


S65 — 


Banking. Insurance 
end Finance 
Bank Leumi Is Israel... 

IDB Bin k holding 

Bank Hspoalim Br. ..._. 

Union Bk. ol Israel Br. 

United Mizrahi Bank... 

Hninih Insurance Br. 

General Mon. Bank Br. 

Tola hot" lari. Ml Bk. 

Land Devel opm ent 
Africa Israel Inv. 1FI0 
Israel Land Devpt. Br. 

Property and Building... 

Public Utility 
Israel EJennc Cpn. ... 
investment Camp ania n 
Bank Leumi Invest- ... 

Clai " Israel InveeL 

Discount invest 

Commercial and 
industrial 

Alliance Tire ft Rubber 2034 

Bco Br 390 

Aiganun Textile Br. ... 273 

Ate '■ Textile ** B 131 

Amur. Israeli Ppr. MiUs 

As»i9 

a its - - 

T&vd Reg 

Fuel sad O H 

Oetek , 

Source; Bank Leonti .'a jgrael BM. t*T 
Aviv. 


478 

79S 

358 


+ 200 
■r 8S.0 
- 120 


900 

440 

664 

800 


“173.0 
+ 45.0 
- 22.0 
- 850 


60 

+ 20.0 
+ 200 


378 -10 


Spanish prices, Page 14 


Hu itar - PrlDie os tide peg* era as 

flnwwl en tbs MMdoef esahaegse 
4nd era itM traded pdeu. sDsaUeos 
stnptsded. xd Ex dhddeed. mEmms 
■ rn. xrSx riglrte. eab 
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%■ ' Mirnday Jane 23 xa«u 

FINANCIAL times survey of consumer confidence 

prices, job fears 


APPOINTMENTS 


J rF&'Ls* 


; \ -us. 


.’rmwsr nil 


hopes for future 




p*y«> cHutcHm. 

c ..’ .'.V, ..V-. . - •.: .' 

iSSSt^EEBS'.feanoifer rising 
.^prices add increasing vnemploy- 
Jed to a sharp fall 



sr- — 

t— ^ 

^AU ADULTS 


New May & Baker 
chief executive 

Mr. Brie J. Maria;, recently managing director of Secnricor 
appointed deputy managing Limited, the main operating 
director of MAY AND BAKER, subsidiary, and has been 
is to become managing director appointed Joint deputy chairman. 


This week in Parliament 


of the company from July 1. Mr. 
Nigel Chancellor retires as 


N ffig /; • pobljsfaed today. \ ... 

15w June survey of over 1,000 
xw ^ -- . adults, ffevealB that. of the posi* 

-... ^5 c.^ ."“tiTe replies," Only 17 per cent 
espected cohdfflcwis to improve.' 
:^l'white 4R per cent thought they 
<esS!L '-A>; wi tW^wpna*.:' . TSB* gave an 
; - 5 £^ L |S? index of dSuiaire. 'ooi^ldence of 
-iS&Sr^ ^ '-31' per cent, compared with 
vgg? ;jg- —26 jper cent- tost month. 

~<i - t f? if -. ■ • The June - index is only 

jUgb^ -ibove the monthly 
^ij^gri g^.jnder for June tost year when 
r -« jr»o -?**■ the Conservative Government's 




managing dlreator at the end Limited and Lord Brooke has 
of this month. retired from the Board. The 

* new managing director of 

M . . . . .. Secnricor Limited is Mr. Peter ! 

Mr. B. has Jmned the xowle, who has also been; 

B o3 fd of RATCLIFF TAIL ap pointed joint managing 
LIFTS as manufacturing d £ect„ r (UK) of Securer 
director. International. Mr. Roger Wlggs 

* has been appointed joint 
Mr. R. A. On&laja has been managing director (overseas) of : 

appointed chief executive Securicor IntematianaL 
of ROYAL EXCHANGE + 

ASSURANCE (NIGERIA i. He 

succeeds Mr. Dennis Robson who Mr. H. G. Hargreaves has 
is leaving the company. Mr. I. retired from the Bo ard 
Oshosanya has been made of SENIOR ENGINEERING 
general manager. GROUP. 

* * 

Mr. Michael James has been **L*JF‘ „SL*??L. 


— aaGWEscoaroatt 

— M5TH8SWWTY 

-“ a/ SSSS TOBW 


ABC 1. MEN 


AT nHKPr today 

COMMONS— Supply day debate 
on Royal Air Force. EEC 
document on industrial aecl- 
IlllVP dent hazards. 

It *'■*- V V' LORDS — Magistrates' Courts 

Bill, committee. Licensing 
managing director of Securicor (Amndt.) (No. 2) Bill, third 

Limited, the main operating reading. Health Services Bill, 

subsidiary. and has been second reading. New Towns 

appointed joint deputy chairman. Bill (Money), second reading. 

Mr. Ron Smith has been Short debate on “Green Giant” 

appointed a director of Securicor development opposite Tate 

Limited and Lord Brooke has gallery 

retired from the Board. The SELECT COMMITTEE— Energy. 


Subject: Isle of Grain Power 
Station. Witnesses: Mr. J. 
Baldwin. Secretary, and other 
members of national engineer- 


Trees (Replanting and Re- 
placement) -Bill, report Coro- 
ners Bill, committee. EEC 
(Definition of Treaties) Order. 
Insurance (Transfer of 
General Business) Regula- 
tions. National Radiological 
Protection Board Order. Short 
debate on oil spills in North 
Sea- 

SELECT COMMITTEES— Edu- 
cation. Subject: Courses in 
higher education. Witness: 
Mr. Mark Carlisle. Education 
Secretary. 10.30 am. Room 6. 
Foreign. Subject: Supply esti- 
mates 1980-81. Witnesses: 
Foreign Office, British Council. 


memoera oi national engine w 1030 anL Room 15 

4 ft nn^Room 0 18 conunittee ’ Energy. Subject: Isle of Grain 
4.30 pm. Room 18. power station. Witnesses: Hen- 


TOMORROW 


COMMONS— Broadcasting Bill, Union. 


power station. Witnesses: Gen- 
eral and Municipal Workers 


remaining stages. 


Room 8. 


Industry and Trade. Subject: 


Mr. H. G. Hargreaves has 
retired from the Board 
of SENIOR ENGINEERING 
GROUP. 

★ 

Mr. T. Clapp has been 


LORDS— Tenants* Rights (Scot- import anil export trade. Wit- 
land) Bill, second reading, nesses: Scotch Whisky Associa- 
Short debate on conditions tion. 10.45 am. Room 16. Trans- 
and time which persons are port Subject: The Roads White 
kept on remand in prisons. Paper. Witnesses: Department 
WEDNESDAY of Transport. 11.30 am. Room 


- 1' show that SSUnr™ nrtf£r P i Clapp is at present general sales Ocularly amonst young people, partment of Industry. National 

U- recovery in confidence is still 31 per cent of the sample last per cent thought now was a j a MaSirdv vrfio is >Srine manager of Oce Van Der Grin- Transport Bill, Lords amend- Enterprise Board. 4 pm. Room 

1 , way.dff. “ \ . month to 26 per cent in June. good time to buy, while 36 per a ; i<h/e£d of M?reh ne£t ycJ? tens Plain paper copying opera- 16 - Employment Subject: Man- 

.Among. the ' consumers sur- Analysis of the survey shows cent thought it was a bad time. . tions ™ the UK He wJU be LORDS— High ways Bill, com- power Services Commission’s 

^.Wed ibis June, ttie main that- all the four social sub-. This gave an index level of 2 * taking UP his new appomtment mittee. Films Bill, second corporate plan 1980-84. Witnes- 

’iSr- ^ieason- ferposstousm, cited, by groups lost confidence in June, per cent compared to 1 percent Mr. Peter Dobbs has been 00 September L reading. Gas Bill, committee, ses: Mr. James Prior, Employ- 

-y foi ^ ^gg.- 38 ;per .dent- Of fihe sarnie, was but the dndex for CEDE men last month. appointed regional director and — 

. -.'SaMr ^jssmg'prfes.. .(manual workers) fell by the The question in the survey * enenri manager of the SaJis- i||rpi/i#> Flkl g kl Al A ■ ■ »%«r 

.-S* - Bart ihfr second mast im- greatest amount. which teste consumer attitudes bury regional head office of lAf E. EL 1% A F IN ANI.I A! 08 AP w 


recovery _in fx mftd enre is still 31 per cent of the sample last per cent thought now was a 


'wfiRvBn tfflssr i 

Tve?™ pSS mSagteg £ e Sw ^ * R 

Sector on October 1 SEi VSS^vS^ 

5»^a5tBrJSa: 


COMMONS — Supply debate on 17. Public Accounts. Subject: 
on need for Government action National Enterprise Board 
to reduce unemployment, par- accounts 1979. Witnesses: De- 
ticularly amonst young people, partment of Industry, National 
Transport Bill, Lords amend- Enterprise Board. 4 pm. Room 
ments. 16. Employment Subject: Man- 


taking up his new appointment 


'■'-v 1 '■■akS; r*»f > - But the second most im- greatest amount which tests consumer attitudes 

:.«? W* ^ pprlMit reason, cited hy 33 per Cleariy unemployment is be- compared with a year ago 

./■ cent, was rising unmnployment coming of increasing concern to revealed a slight improvement 

Two months ^go unemployment ..consumers. This was shown in in confidence, 
was seen ' as a' reason for response to a separate question Some 22 per cent felt better 
"pesshtiisn by only 13 per cent on' unemployment, which re- off than a year ago, while 43 
tfftfce survey. veals That in June, some 63 per cent felt worse off, giving 

' Nearly . a quarter of the per cent of the stuvey, belieVed an Index of 21 per cent in 

.'-gl. ^ sample also blamed the Govern- unemployment would increase, June, compared with 25 per 

menfs economic policies as the., while only 10 per cent thought' cent in May. 

' «i T> rMunn ftrr np<simi<!m fr wmilri full Rut the civ.Tnnr.t-J -1 inrior 


last month. 

The question in the survey 
which tests consumer, attitudes 
compared with a year ago 


XV*** ■ 


Mr. Peter Dobbs has been 00 September L 

appointed regional director and --- 

general manager of the SaJis- wmgmmmmmf m t 
bury regional head office of WFFII 7 
LLOYDS BANK. He succeeds 1 

Mr. Frank Brookes who is The followin 
retiring at the end of June. The Board meeti 
W not always avail 

_ „ . . . , , below are based 

Following his appointment as today 

Keeper of the Privy Purse and company meetings 


mittee. Films Bill, second corporate plan 1980-84. Witnes- 
reading. Gas Bill, committee, ses: Mr. James Prior, Employ- 


WEEK’S FINANCIAL DIARY 

The following is a record of the principal business and financial engagements during the week. 
The Board meetings are mainly for the purpose of considering dividends and official indications are 
not always available whether dividends concerned are interims or finals. The sub-divisions shown 
below are based mainly on last year’s timetable. ■ . 


reason for pessimism. it would fall.. 
iSvi'-. Tfoe main reason for hope in This gave an “unemployment 
survey was the vague re- index ” of plus 53 per cent— a 
gponse tint “things must im- rise of 10 points on May. 

■ proved This was cited by 56 The survey, however, does 
.-'Juan;*. per cent give a glimmer of hope to the 

AS.-.**- -But -the proportion of con- retail trade which is currently 
sumets who saw the Govern- facing a slump in consumer 
economic polities as a spending. 

Ji -reasoir for - optimism, fell from The survey, revealed that 38 

' -- 

• ■■ ■ ' ’ ■ ■; • 

Tnll/c AnllAfl An IV/TDrciav A 


!s|I Talks called on Mersey dock closure 


The survey, revealed that 38 


But the six-monthly index, 
which reflects the trend over a 
longer * period fell to 20 per 
cent, its lowest level since 1977. 

The Financial Times survey 
of consumer confidence was 
carried out between June 5 and 
11 by the British Market 
Research Bureau. A sample of 
1,083 adults was interviewed. 


Treasurer to The Queen, Mr. c &Ss Bwm% Oo * er Stn **- w - «•» 

Peter Miles has resigned as n.'fSTL^ uwgaii. Great Eayam Hotel, swnie 
chairman of ASTLEY AND i so. Road. e.. wS- 11 Watson 

PEARCE HOLDINGS and Astley u. uma F.irtoid Han., p,^ Ma,ch 


EnpIMi Natl. Inv. Pfd. Ord. U2p 
Engllsti Natl. Dfd. Ord. 2 ASP 


Spring Grovo Services 1 3p 
T hirt) Mite invest. O.Tp 
Weeks Associate 0.BO8 p 

THURSDAY. JUNE 28 
COMPANY MEETINGS— 

Canadian and Forclsn Inv. Tat, Tlw Stock 
Exchange, 1145 

Goldman (H.k Glider House. Crlcklewuod 
Trading Estate. Clalrmont Road, N-W- 


- : v r=iia ».-.- 1 FINANCIAL TIMES REPORTER 

TAtSCS will open in the Port of 
Livemool this week after the 


and Pearce Limited. He remains u b'oar c d ov me 1 eti 1 n(^— 
a director of both companies fimh? 
until August 13. Hr. H. S. Clarke 
bas been elected non-executive Bren*r«:n 
chairman of the two concerns. cr«»/' , (jSiS? 

j. Eastern Produce 

Elllort Group of Peterhoraugh 

Mr. T. O. Hutchison, chairman o?d d s„S ul H , SH E5,Bte ‘ 
of ICI plastics division has been Polvmtrk imemstlonal 
elected president of the ASSO- &7T R P ^ r,nips 
CIATION OF PLASTICS MANU- 

FACJ.UK ERS IN EUROPE. He Grefll Nortltem Investment Trust 
had been a vice-president since “orvnoENO & interest paymei 
J anuary 1977. ^oi o*ford ] \™*z. 3.72p . 

★ Needier* 2.5p 

Mr. F. A. Robinson is to retire sS£mTea P T^5( sSt p uJid D ?»i. s%pe 
?» e HARGREAVES « Not* 

GROUP, for reasons of health, i9»i 


Ashdown Investment Trust 
Cronlte 

Kenning Motor 
THdent Television 


Trident Television 

Ma D ni^? 3«Ri^n^ 2 P B A X^ MTS_ »fl*%lonMlO. EXCeklOr Hotel. Heathrow 

Wert Drayton. 

Mef^htan Wtr. 8d. Kent W.W. 3 pcOb. ^^'^"cSSmber ol Commeree. 75. 
SuniS Bahru Rubber Estates 0.75b ft'SS"'* Roaa ' “ slHIton - Nitnlnuham. 


WEDNESDAY. JUNE 25 
COMPANY MEETINrS—- 


12.00 

Lee Cooper, Cate Royal. Resent Street. 
W., 12.00 


B ««' ‘"'J- Aldsny Hotel. St. James’s ' MotKercire. Winchester House. 100. Old 

Street. Noitinghuro. 12.00 Broad Street. E.C-. 11.00 

Brower I es fWrexhaml. Wrexham sSe^Seld BrSck^ Rovaf Victoria Hold. 


ACC Centenary Club Premises. Wrudiam. 
12.00 

Chesterfield Properties, Avery House, 
1. Avery Row. W.. 11.0.0. .... 


DIVIDEND & INTEREST PAYMENTS— Crowthrt- (John!. Union Mills. MllittbrMse. waller ?C 
aty Ol Oxford Invest. 3.72p . Huddenfrcld. 12.00 Malhwtee. 

Farmer tS, W.1 6.1 P Hawtln. Meiropole Hotel. Blackpool. 2-50 wttternBr. 


Hoveringham. Seaton Buildings. Jameson 
Street. Hull. 12.00 


Bridge Street, Bradford, 10^0 
Sphere Inv. Trt.. winchester House. 

London WalL E.C.. 12.00 
Unlflex. 43. Conduit Street. W.. 10.00 
Walker <C and Wj. Walker House. 

Mallnslee, TeMord. Shropshire, 12410 
Wetter n Bros.. Fairfield Halls, Park La do. 
Crovdon. 11.00 
BOARD MEETINGS — 


Stephen (Alexander! 1-05P Street, 

Uroullo Inti. Gtd. Fits- Rale Notes due London 
1981 SUS75.48 Gonna 


London and Northern. Essex Hall. Essex p ,„ lK Anderson. Stnrthdvdx. Duraplpn 


Street. W.C.. 3.00 
ondan Atlantic 


; : 'aiflt . • 

y.'-nut. R: - 

m: 




Liverpool this week after the 
week-end announcement by 
T.-and J. Harrison, the shipping 
company and. one of the river’s 
main independent stevedores, 
that it will shut down its cargo 
handling operation at the end 
bf September. 

The closure decision will 
mean the loss of around 320 


The local dock labour board 
is already seeking 470 voluntary 
redundancies among dockers 
employed by the Mersey Docks 
and Harbour Company. 

Mr. James Fitzpatrick, the 
managing director and chief 
executive of Mersey Docks, has 
assured ship owners that his 
company will take over the 
work done by Harrison to mini- 


; =--"S jobs on the water front, 180 of mise disruption to the port 


.them registered dockers, and the 
*= remainder ancillary workers. 


Mersey Docks is already in 
a serious financial position, and 


yesterday Mr. Fitzpatrick said 
the company was determined 
not to lose a single tonne of 
trade. He said there would be 
dose consultation with all 
parties concerned. 

Harrison has operated an 
independent cargo handling 
service on the Mersey for over 
a century. 

Leaders of the dock section 
of the Transport and General 
Workers’ Union have called for 
Imm ediate joint talks. 


on October 1. Dr. Michael Scott WBfl " ^ “tomorrow 
will succeed Mr. Robinson as _ company meetings— 


International. Electrocomponents. Evans 
of Leeds, (tedfand. Renold. Sfiaw Carpets. 
Stead and Simpson. Textured Jersey. 


Connaught Rooms. Gt. Queen Street. strid and Simpson. Textured Jersey. 


Road. Worthing. Wert Sussex, 12.30 


group planning director from ■?£& BUckbu "’- M fiS?,nenS?? mSK 

■that date on relinquishing his MT* 1 *' "* sS^'hVAc tw*. n. George 


Square. Glasgow. 12.00 
Tebbltt. 24. Portia ml Plai 


rtUnd Place. W.. 11.00 


Countryside Properties Flexello Castors 
and Wheels. Hardys and Hansons. Hcnlys. 
Jackson (J. and H. B.i. Kllllnghall 
(Rubber i Development Syndicate. Lookers. 
United Guarantee. Whatllnos. 

DIVIDEND & INTEREST PAYMENTS — 
Allcbone Ip 


ment Secretary. 4.45 pm. Room 
10. Transport Subject Chan- 
nel Link. Witnesses: Prof. 
Christopher Foster. 5 pm. Boom 

6 . 

THURSDAY 

. COMMONS. Supply day de- 
bate on the Army. Motion on 
Army, Air Force and Naval 

Discipline Acte (Continuation) 
Order. Motion on Financial 
Assistance Offshore Supplies 
Grants) Scheme and Petroleum 
(Production) (Amendment) 
Regulation. 

LORDS — Sea Fish Industry 
BiH, third reading. Housing Bill, 
committee. Pier and Harbour 
Order (Brighton West Pier) 
Confirmation Bill, second read- 
ing. 

SELECT COMMITTEES — 
Employment. Subject: Work of 
Department of Employment 
group. Witnesses: Training ser- 
vices division of Manpower 
Services Commission. A30 pm. 
Room. 16 l Home Affairs, Race 
relations and immigration sub- 
committee. Subject: Racial dis- 
advantage. Witnesses: Depart- 
ment of Education. 4.30 pm. 
Room 15. 

FRIDAY 

COMMONS— Debate on dis- 
bandment of regional orchestras. 
Debate on pay and working con- 
ditions of employees of British 
companies in South Africa. 


Buckleys Brewery. Domino Public House. 

Waunxrtlwvtid. Swansea. 10.45 
Foseco Mlnscp, 36. Queen Annex Gate. 
S.W.. 12.00 

French Kiev. Waldorf Hotel. Aldwvch. 

K?lf '(MafttSwi. Hotel Russell. Russell 
Sou are. W.C.. 12.00 

Prince ot Wales Hotel, lord Street. 
Southport. 12.00 

sd incourt. The White House. Albany 
Street. N.W.. 11.00 

Scottish Northern Inv. Trt.. Investment 
House. 6. Union Row. Aberdeen. 12.15 
Trans i Contractors!. Atlantic Tower 
Hotel, Chapel Street, Liverpool. 12.00 
Viking Resources. Great Eastern Hotel. 
Liverpool Street. E.C.. 12.00 
BOARD MEETING5 — 

Fin ah- 

Country Gentlemen's, Association 

Gicvebell 

Nurcros 

leaps 

Sunni 

White! -v fB. 5. a nd W .1 

DIVIDEND S INTEREST PAYMENTS — 
Agrlclotural ■ Mtt. Con. 12ijpcBtfs-Red. 

27 6)80 £63527 
Black (A. and C.l 2.790 
Bradbury Wilkinson 6pcPtg.P1. (free of taxi 
Spc 

Buckleys Brewery 1.B5p 
Cambrian and Genl. Secs. I.Bp 
Code Allman Inti. 1.785p 
Excheeoier 6>rPC 2000-05 3! ox: 

Franklin Mint 12cts 

Harrfwns Grosfield 6hPCPf. 2.275pc 

beuml'lrtl. Inv. Gtd. Fin. Rate Notes due 
1986 SUS75.93 
Lex Service fii-pcPI. 2375pc 
Lee Service Ln. 4<aPC 
Marlborough Property 03p 
MetaLm 7>:PCP1. 2.G25PC 
Murray Minor Inv. Tst. 0.8 Sp 

Prtrolery, Inc. IGCtS 

Pfiter Inc. 3 Sets 
Scottish Natl. Tst. Deb. 2 'roc 
Scottish Nthrn. Inv. Trt. 1.94p 
Sllvermlnes 2p 


position as chief executive, European Ferries. Tt« Connauaht Roonri. w DIVIDEND * INTEF 

HargTeaves Fertilisers, of which l5« q viS» S V^t- W Tru^. winchester board ‘meetings— ‘ " ' cjohnj o. 76 p 

company be will remain a non- ^ 

executive dlteclor. E»*ex. 12 .IS Dudley. Chubb. Cocksedoe. Dennli Uamei srott^ Mortgaoe arwl 

. Sears Enp'o. 40. Duke Street. W.. 12.00 M.i. Electric and General Investment, shrthetd BrittclP 

* Sllentnlgnt. The Midland Hotel. Man- Elliott (Bi Kicking. Pentecost. Mercantile Trurt Ufik.n1.5p 

SECURICOR has - made the u^^Hotel. P-Uand Sgu«. W.. ^ng^rMUgffiSS ® 

following appomtmente: Mr. Eric 12 * 0 ^ MKT|MQS _ X'SrsIS?. Tru3lh0,,V! Forte ' company mYet, A 

Hollis financial director and FIiSSjj DIVIDEND A INTEREST PAYMENTS— Aberdeen construct** 

deputy chmnnan of Securicor 2SSSSP 4 bi^S liS^cSS? Sfftum 2 ' 1p A^^ Trt° indi 

Group and Security Services, has Ferranti BkKkleya 4.B9P Stryet. Liverpool. 2 j 


Essex. 12.15 

Sears Enp’g. 40, Duke Street. W.. 12.00 
Silentnlght. The Midland Hotel. Man- 
chester. 12.00 

UDS. Portland Hotel. Portland Square. W.. 
12.00 

BOARD MEETINGS — 


House. Moran fChristooben. Powell westward TV C NV On 
Du Bryn. Schleslnger American investments ... 

Interims: Irish Distillers. Trurthouse Forte. 

Vectis Stone. COMPANY MEETINC 

DIVIDEND & INTEREST PAYMENTS— Aberdeen Coructructlon, 
Atlas Electric and General Tst. 2-1p Aberdeen. 12.00 


relinquished his position as 


Halma 

Holden f Art hurl 


Black and Decker Mfg. iBcts 
Bloekleva 4 89p 
Casket (S.I Q.Sp 
C tietabrough-Ponds Inc. S2cta 


Sphere invests. 3.4p 
Turriff Cpn. 3.7S0 
Utlco Pi. 3 lade 
Wills tGeorgei 3 p 

SATURDAY. JUNE 28 
DIVIDEND S INTEREST PAYMENTS— 
Guest Keen Ncttlelolds Ln. 3LPC 
Guest Keen Nettle to Ids Ln. 34mk 
G uest Keen Nettlefolds (UKj Dba. 3'i 
r7G-81l. 3 <a Zh 3ri 187-921. 5<aPC 
Guest Keen Ncttlerolds Db. £1.463 
Guest Keen Netdelolds Db. 18B97 
Guest Keen Nettlefolds Db. £2.6212 
Pealing Tin Bird. 11.852P 
Takeda Chemical Y3.75 
Talieda BDRs Y3.7S 

SUNDAY. JUNE 29 
DIVIDEND A ‘INTEREST PAYMENTS — 
M and G Japan Gnl. Inc. O.BBp 
S efton Variable Rate Red. 19B3 £8-5938 


a u ?. ,ey E.2ffc b - stt^iz&ixss. ife ugh : Snd Ttt - ^ ^ 

Elliott (Bi Hlcklng. Pentecost. Mercantile Trust Union!. 5p 


Westward TV C NV Ord. O.BSp 
FRIDAY. JUNE 27 

COMPANY MEETINGS— - . 

Aberdeen Construction. Station Hotel. 

AR»ay C Tnv. 1 Trt!7 India Buildings. Water 

BHoon*’ tPercyT* 0 Blltain 0 House. UCbridga 
Road. Wert Ealing. W.. 12.00 




SPORTS COMPLEX SHAH ALAM 


The Selangor State Government in 
coi^'unction with PKNS intend to 
develop a Sports Complex with a 
comprehensive range of sports faeffities 
embodying the highest possible 
standards of design and amenity which 
will be commensurate with its location 
in Shah Alam as the Stats Capital of 
Selangor. Its also the intention that this 
complex would not only cater for the 
sporting needs of Shah Alam and the 
StatB of Selangor but would be able to 
accommodate regional and international 
sporting events. 

International consultant firms or local 
firms . in association with .. foreign 
consultant firms having wide experience 
in drawing master-plan for similar land of 


project and . who are interested are 
requested to submit their proposals. 

Further details on the terms of reference 
and other information of the proposed 
Sports Complex are available from the 
office of: 

Deputy General Manager (Ttechnica/1 
(Technical Division), 

Selangor State Development 
Corporation, 

Persiaran Barat, Off Jalan Barat, 
Petafing Jaya, 

MALAYSIA. 

The closing date for obtaining terms of 
reference and other information is 7th 
July, 1980. 


This announcement appears as a matter of record only. 


ABN Bank 

Algemene Bank Nederland N.V. 

(Incorporated in Tbs Netherlands with limited liability) 

t Dfls 400,000,000 
WU per cent. Bonds 1980 due 1984/1987 

Annual coupon 15fli July 


Algemene Bank Nederland N.V. 

Deutsche Bank AMen geseBsdaft Swiss Bank Corporation (Overseas) Limited 

iianir Attiengesdlsdiafl: t&iKHiBank of Switzerland (Securities) Uinited 

Kuwait Investmeoai Company (SAJK.) Wcstdenfadie Landesbank Girozentrale 


AfflBfEnfam, 2S£fc June, 1980 


Tanks Consolidated 
Investments Limited 


1979 

1978 

£ 

£ 

33,600,739 

30,213.603 

32,502,981 

30.826,744 

1,681,886 

1,528.571 

Nil 

Nil 

1,191,425 

927.667 

1,560,874 

2.211.612 

(135,152) 

(1 58,527) 

1,103,797 

140.014 

4,828,494 

3.744,275 

4,269.074 

3.188.272 

99,363 

296.874 

21.63p 

12.86p 

12p 

lOp 


(formerly Tanganyika Concessions Limited) 

Summary of the Statement by the Chairman 

The Hon- A- L. Hood 


Salient figures 


Ordinary stockhofders interest 

Quoted investments at market value 

Dividend received from Union Miniere 

Dividend received from Bengueia Railway Company 

Other dividends and interest 

Trading profits of Elbar industrial Limited 

Share of fosses of Tanks Oil and Gas Limited 

Other income • 

Profit before taxation and extraordinary items 

Profit after taxation and before extraordinary items 

Extraordinary items 

Earnings per Ordinary stock unit 

Dividend on Ordinary stock 


► Union Minifere - net profit improved mainly following realisation of a large proportion of metal stocks 
at higher prices ruling during the year. 

► Bengueia Railway - Conditions remain similar to 1978. 

► Elbar Industrial - Trading difficult and a reduction in profit in 1 980 is to be expected. 

► Tanks Oil and Gas - P/6 gasfield development progressing satisfactorily and production licence 
expected later this year. 

► Tanaust — The Ashton Joint Venture is considered likely to become a mining development following 
the new discovery in Smoke Creek. 

► Tanks Investments (Zimbabwe) — Following resolution of the political situation the Board has 
decided to consolidate this subsidiary again. 

Neither the North Sea. the Ashton Joint Venture, nor the Bengueia Railway are likely to provide income for 

some time. Dividends and interest on our portfolio should be well maintained in 1 980. 


Copies of the full Statement may be obtained from 

the Registered Office of Tanks Consolidated investments Limited, 6 John Street, London WC1N 2 ES . 


J 
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Financial Times Monday June 25 1980 


We announce with pleasure 
the expansion and relocation 
of our London office effective 
June 23, 1980 to 


One Angel Court 
London EC2R 7HS 



Telephone 

Telex 

General 

01-600-9171 

886442/3 

Corporate Finance 

01-600-9171 

889167 

New Issues/Syndicate 

01-600-9171 

8811136 

Settlements 

01-600-9171 

Direct Lines 

886441 

Eurobond Sales and Trading 

01-600-6191 

889191 

Equities and Convertibles 

01-606-8040 

889192 

Money Market Desk 

01-606-8060 

889193 


Salomon Brothers International 


Offices of Salomon Brothers are also located in: 

New York, Atlanta, Boston. Chicago, Dallas, Hong Kong. 

Los Angeles, Philadelphia, San Francisco. Tokyo (representative office). 


TRUST LIMITED 


Secretary— Investment Trust Services Limited 


Three year summary of results 


Year 

Total 

Ordinary Shares 

Gross Assets 
(less current 

Net Asset 

ended 

Income 

Earned 

‘ Paid 

liabilities) 

Value per 

31st March 

£'000 

per share 

per share 

£000 

Ordinary share 

1978 

1,921 

3.40p 

3.40p 

45.491 

14b.7p 

1979 

2,215 

4.00p 

3.95p 

52.798 

)64J2p 

1980 

2,730 

521p 

0.2 Op 

45,767 

14L6p 


In his statement, the chairman LORD WYFOLD said - “Your directors intend to at least 
maintain the ordinary' dividend at its present rate of 520p per share." 


Copies of the Accounts are available from the Registrars, 
Bourne House, 34 Beckenham Road. Beckenham, Kent B R3 4TU. 


PUBLIC NOTICE 


OFFICE OF THE COURT USHER HUGO LUYTEN 
Justitiestraat 9—2000 ANTWERP BELGIUM 
TEL. 031/37/76/66 


ISSUE M/S JOCELYNE 


According to the assignment report dated 19th June 19S0 the Court 
Usher Hugo Luyten assigned Under Reserve of Higher Bid, the 
sea-going ship JOCELYNE, at the price of 


62,000,000BF 


During the 15 days after assignment, everyone can introduce a higher 
bid, respecting Art 1592 Code of Procedure: 


During the 15 first days after assignment, everyone has the faculty 
to introduce a higher bid. 


The amount added may not be lower than one tenth of the assignment 
price. However, It may not be inferior at 10,000 BF, but needs not 
be higher than 250.000 BF. 

At the moment of the higher bid. this amount is to be given ir. 
consignment at the usher’s office, what must be notified by usher's 
writ to the court usher; this writ must also be noticed to the buyer. 


The assignment resulting from a higher bid is done by the same court 
usher and according to the same procedure as the first assignment. 
This assignment open to aU concerned is decisive. 


BL ANT& MACHINER \ 


1) ROLLING MILLS 

12Sin x 2-Sin x21ip wide Four High Mill 

I2in x 3flin x 35in wide 400 hp Four High Reversing Mill 

Sin x I2in x JCin wide variable speed Four High Mill 

3.5in x 8in x 9in wide variable speed Four High Mill 

IGin x 16in wide fixed speed Two High Mill 

ICin x i2in wide fixed speed Two High MilT 

6in x 16in x 20 in wide Four High Mill 

150 x 100 mm x 15 hp Two High Tape Rolling Mill 

1 10 x ICO mm x 10 hp Two High Tape Rolling Mill 

2) WIRE FLATTENING AND NARROW STRIP ROLLING MILL 
Two sand by RWF ICin x 8in rolls 

3) DECOIL AND CUT-TO-LENGTH LINES 
1833 mm x 125 mm x 25 Ton Coil ' 

2000 mm x 3 mm x 20 Ton Coil 

1500 mm x 3 mm x 10 Ton and 15 Ton Coil 
ICGG mm x 2 mm x 5 Ton Coil 
750 mm x 3 mm x 5 Ton Coil 
<CQ mm x 3 mm x 2 Ton Coil 

4) SLITTING LINES 

1220 mm x 3 mm x 5 Ton Coil 
923 mm x 5 mm x 10 Ton Coil 
920 mm x 2 mm x 2 Ton Coil 
3Q0 mm x I S mm x l Ton Coil 
36in and 48in Sheer Slitter; 

5) WIRE DRAWING MACHINES 

6 Bicck. in line, variable speed ( 560 mm x 25 hp D.C.) 

9 Block, non slip cumulative (610 mm x 25 hp A.C.) 

8 Block, non slip cumulative 1560 mm x 25 hp A.C.) 

6 Block, non slip cumulative ( 356 mm x 7J> hp A.C.) 

Horizontal Draw block variable speed (915 mm x75 hp D.C.) 
Horizontal Draw block variable speed (456 mm x 15 hp D.C.) 
Vertical Drav/block (2) variable speed (610 mm x 25 hp D.C.) 

15 Die Cone type and Spooler. 4500 ft/min (2 machines) 

9 Die Cone type and finishing block. 750 ft/min. 

6) SHEARS AND GUILLOTINES 

1220 mm x 25 mm Cineinatei Plate Shear 

510 mm x 16 mm/50 mm x 50 mm PELS Scrap Shear 

2.5 m x 3 mm Hydraulic Guillotine, Pearson 

2imx3 mm high speed mechanical Guillotine. Kcctona 

7) SHEET LEVELLING ROLLS 920. 1,150 and 1,850 mm wide 

8) HYDRAULIC SCRAP BALING PRESS, Fielding and Platt 

9) FORGING HAMMER 3 cwt. slide type, Massey 

10) AUTOMATIC COLD SAW, non-ferous. Noble and Lund 

11) BAR & TUBE REELER 75 mm capacity 

12) ROTARY SWAGING MACHINE, 25 mm capacity 

13) 281 N COLD SAW, non ferrous. Noble and Lund 


WEDNESBURY MACHINE CO. LTD. 


Oxford Street, Bilston 
Tel: 0902 42541/2/3 - Telex: 336414 


WICKMAN 6 SP AUTOMATIC rebuilt to maker’s limits 

WICKMAN 6SP AUTOMATIC li" rebuilt to maker's limits 

WICKMAN 6 SP AUTOMATIC 21" recon. to maker’s limits 

200 TON HYDRAULIC PRESSES 

200 TON MECHANICAL PRES5 8in stroke, as new 

WEIDEMANN 100 TON TURRET PRESS capacity !20in x 60in X 

quarter inch thick 36-station 

ROLLING MILL 1 1 in x llin wide Two High reconditioned 
HATEBUR PKE 13 COLD FORMING PRESS 
PFOUTER GEAR HOBBER P250 RECONDITIONED 
MEDART BAR PEELER 4m RECONDITIONED 
WICKES CRANKSHAFT LATHE MX4 RECONDITIONED * 
CAZENEUVE LATHE MODEL HB725 28in swing x 40in recond. 
MALMEDJE 4-station COLD HEADER QPB8 excellent 
MATRIX THREAD GRINDERS 

CINCINNATI BROACHING MACHINE 30 tons. 96in stroke 
VERTICAL DUPLEX FACE TYPE 


ROLLS TOOLS LTD. 


154/6 Blackfriare Road, London SE1 SEN 
Tel: 01-928 3131 - Telex: 261771 


BUILDING SOCIETY 
RATES 

Ever/ Saturday the Financial Times publishes a table giving details of 
BUILDING SOCIETY RATES 
on offer to the public. 

For further details please ring 01-248 8000 Extn. 266 


The court usher has the right to refuse any higher bid from persons 
unknown to him or whose identity or financial status seem dubious to 
him. In all cases, he is allowed to ask guarantee deposit from the 
higher-bidder. Whenever the court usher refuses a higher bid, be has 
to draw up a well-founded report on this refusal. 


COMPANY NOTICES 


TANKS eONSOUOAItO (N VEST Ml NTS 


TRANSPARENT PAPER LIMITED 


iTICE IS HEREBY GIVEN Thai Uic 
ly.crthUi Annual Gcmrai of 

Camali4aud inaucnen’s Liniico 
be hew at iho ficaS of tne 

my, Bahamas Immhiw'U Trass 
no. Bank Lane. Nassau. Bahamas. 01 
or. 21st July. 1U3D. at 11.30 a.m. 
the purposes toltawlrts — 


ORDINARY BUSINESS 

i reteivc and consider 1 Statement ol 
xmm w war 

fce.-nscr. 1979. ana Balance Sheets at 
at r.a;r. and the Reports of .he 
m ain a«J AWitors. 

i approve a dmiflcitd. 

i ca-eiKt a* < Jirectors:— 
r MOMiCtir P, E. G. Corh'au. 
i The Earl of LunWiC* 

, fe-apao.nt the Auditors. 

I ns the remuneration ot the 

jdltors- craw ** Boan*- 

5AHAMAS 'NTEgNATIONALJRU.T 
Secretaries. 

a, Bahamas 
tune. 1989 

twibSct af the Cs r M Jlaa W »Jiinf ,, a 
to arte-d and vote fgJJ J B a? h„im 
to attend arid *o:e iP»«” _°L_ n |1 !!. 

rerfl no! e* * mcwwer o 
^mpaciY. 
den of SikI 

•3 to attend or be fWrwntgS at 
Iccllna may OKaln ' *"* -?5urv 
o«.e* of mb Com.jpv tbo — rr.lZ 

#fhtch when coirplcted ^inririi? 

■ at Jtat o’hce on or txtfwc Monday. 

joly. 1900. .... . 

ms at PtMr most be rotOrreo a. t™ 

sir's .22 ,'if ifflo 

a m. 31 Sarartar. t 9 th Jmy. tsbo. 

■ Comoanv has. ho»r«jer. uramO 

U United Kinston Rrrilwars -o 
: attnics at Tl*c Law". SaecP. New- 
Berkshire. previded thev arc WJ« 
Me Res-sirar* "tl 11 

on Monday. Jtiy. 1*»hP 


[ ORPIN ART SHARES 

| The S.isl d'v.dc-.s .n rtSKtt of V* yCj j 
cnflct! 29th March. J9SO ot 3.7933 d d?p 
I shar e on sw itvjrtf Orci-anr snares oj v>" 

I Company '* oa-ao'e on J»- AVJuSU 1980 
; to Shanehoiee-s oa the rcorMera u at 

7th July. 13B3. , 

I Bv Orte» Ol t"« «T.a « 1 

; G. P. COOPEP. 

Secretary. 

I Reaistered Ot Pee. 

! 2r:doe Hall M..S. 

| Bury. Lasiasture. 


LEGAL NOTICE 


bms (coin-op Services London > 
LIMITED 

TRADING A9 

CENTRAL PAP.T5 SUPPLY (LO*JDOf|» 

& COMPANY 

NOTICE IS HEREBY GIVEN a*'suani 
to imsi'Ot 22tZ it tot Compsn.cs Ac'. 
*5*3. cltal a Mntinn -a* :~.c cmdiiars cl 
BMS fCO'N-GP SSPViCES LONDON) 
LIMITED will on hold a; Fa 'Hr. a H^usc. 
Fulmad rljc". J.qndg n . WC’V 69'.V 
cr» Mo nidy. tint CDth day nf Jo-.n * 33*3 
at 11.30 o'eteer -n the larcnor-.. Inr 
iLc ou root OS DtOvi sed for in S?*.Ii:ns 
23d and 295 

Dated the TMi day J rt, '260. 

VI. D. BARNARD. Dircctci. 


TRAFFORD PARK 
MANCHESTER 
For Sale 

with lease back of 
part to Public 
Company 

Single Storey 
Factory 
201,150 SQ ft 
floorspace 
9.46 acres site area 



PUBLIC NOTICE 


> 3 RIVERS DISTRICT COUNCIL 

i C400. 0C3 Bills .lined 19 6 .B 0 Matjr. 
( inn 18-S.Ba. eaoo.ooo Bm» *»»« »* 
Total aoaiicatisn £2ki. amount 


is- •:"# Total ao0iicat>o 
; Dtitstand'na L4Q0.DUa.sa. 


PM 


c F SL-ngl sur. S Co 
55 King Sires 
V^nchester M2 A'tP 

061-3323271 ^ 

iatOacwiuT. iei cssayea 


FINANCIAL TIMES 

FILM SERVICE 

Save money! 

20 prints for £225 


"Did you pay more last time?" 


Send your Kodacolor II film 11 0/ 1 26 and 
35mm only — and we can guarantee you: 



TOP QUALITY 


All prinlswill be borderless, round cornered 
and hi-definition sheen. 


GUARANTEE 


43 hour in laboratory service by one of 
Europe's largest computerised film 
laboratories, for Kodacolor II Rim 110/126 
and 35mm only. Other film makes can be 
processed but are not covered by the 48 
hour guarantee. We do not accept C22, sub 
miniature or Minolta Film. 

NB. Pleose allow for postal delays and the 
fact that there is no weekend working. 


COMPETITIVE PRICE 


Developing, Postage and Package at £0.85 
plus a printing charge of £0.07 per print — 
20 prints at £2.2S 

Prints ore returned by first class post to your 
home and full credit is given for negatives 
not technically printable. 


No. of exposures 

FTFS 

Price 

12 

£1.69 

20 

£2.25 

24 

£2.53 

36 

£3.37 


A‘_-- . SL<r secretary to esmp/sla tbo coupon btdow and 
pest f~- f anwo cl TJrrcs Film Service, PO Box 45, lap low, 
ttadwh eod. Berks Si6 QAO Telephone Q623 70539 


KODACOLOR D 1 10. 126* 35mm RIM 


Pease erclosrrsbecr-iemwfepoYcfekr to “ F mCR iciol Times 
-Arr. Servos ’ and post with film and coupon hr 


S.r*cr< s', ri'mSor/iCG, 
«j3C*d!3 

-■— zw -‘.Vr.aeriheod. Berks SL60AO. 


MA.*AS. 


JMXXSSS. 


This r.% v is enfy cppliccbie Jo readers of the financial Times wtffan fte U.K. 
Wo process en the basis that the him value does not exceed material cotf. 
OffcrvciRito3F 12S0M«rw»iumcfxx5e85p. 

Regi- j fer c d Office: Mill Lane, tpJaw. Mai d en h ood, Berks SL6QAQ. 
l Pe5isfcredt*>. I0C729C Wcchonr 0628 7QS39 
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INSURANCE 


The perils of carrying cadi 


SY OUR INSURANCE CORRESPONDENT 


ON EVERY working day. 
employers require staff to carry 
cash to or from the bank, or- 
between company shops, offices 
and factories. 

The amounts are often small, 
perhaps sometimes a- few 
thousands, because of ' the 
danger of criminal attacks. 
Where larger sums have to be 
moved, specialist security firms 
are usually called in. 

The employer has a legal duty 
to take reasonable care for the 
safety of his staff, so when he 
asks a cashier or wages clerk 
to fetch or cany money, he 
must have regard to- tile -risk 
of attack. 


Negligent 


On general legal principles 
“ a person must be regarded as 
negligent if he does not take 
steps to eliminate a risk which 
he knows or ought to know is 
a real risk and not a mere 

possibility ” 

Last week the Court of 
Appeal had to consider 

whether or not the defendant 
employers had been negligent. 
The case before the court, 
Charlton v Forrest Printing Ink 
Co. Ltd. arose out of a robbery 
in Barking in February 1977, 
when Mr. Charlton, the chief 
chemist and manager of the 
company was attacked with 
ammonia, while carrying some 
£1J>00 wages, and nearly 


blinded.' 

. Mr. Charlton's claim, against 
his employers for compen- 
sation first came before Mr. 
Justice Forbes in the Queens 
Bench Division in October 
1978. He- came to the conclusion 
that' in all- thef circumstances 
the "company should have 
employed a security organis- 
ation to collect the money; as 
this had not been done, Mr- 
Charlton was entitled- to 
damages. 

But last week, all three 
judges in the Court of Appeal 
decided that the company was 
entitled to require its em- 
ployees to collect weekly Swages 
of around £JL5Q0, provided 
instructions had been given to 
vary the vehicles used, routes, 
parking places and so on. 

Since the evidence was clear 
that instructions had been 
given, Mr. Charlton lost his 
right to compensation from his 
employers. 

. February, 1977 is 3$ infla- 
tionary years ago, so the 
reasonable employer can seem- 
ingly how ask that staff carry 
at least £2,500. . 

But this amount seems to be 
low, when judged by ' two 
criteria. ’ 

The first is the evidence of 
the assistant manager of Bar- 
clays Bank in Barking. At the 
trial in October, 1978 he said 
that in February. 1977, all the 
bank's enstomera with payrolls 


of over £3,000 used security 
carriers: ; £3,000 then must be 
around £5,000 now. 

The second is the practice of 
insurers in the provision of 
money cover. Other than in 
the most unusual circumstances 
insurers do hot now require the 
employment of security carriers 
for amounts below £7, 500— and 
-quite a. few seem ready, to 
insure staff transits of up to 
£ 10 , 000 - 

Amount is dearly an im- 
. portant factor in determining 
Whether it is reasonable to tell 
ah .employee to carry, money, 
for the greater the amount the 
more' worthwhile is it for thieves 
to plan an attack. 


Advice 


• But other factors to be taken 
into account are the frequency 
. or irregularity of transits, 
whether the area- has a high 
crime risk, the time of day or 
night, the variation of routes 
and vehicles used, and so on. 

Undoubtedly the larger the 
transit, the greater care the 
employer has to take to ensure 
that all. these other factors are 
properly evaluated. 

In deciding what Is reason- 
able, the employer can and 
should seek the advice of his 
employer’s, liability and money 
insurers, for It is clearly foolish 
to ignore their experience. 


BUSINESSMAN'S DIARY 

UK TRADE FAIRS AND EXHIBITIONS 


Date Title • _ 

Jane 23-27 Ch emi cal and Process Engineering • . Show— 

EUROCHEM (01-983 4806) 

June 24 Intel Microcomputer Fair (0793 26101) 

June 25-28 CATCH 80— Aberdeen International Fisheries, 

Processing and Marine Equipment Exhibition 
(01-353 48SS) 

July 1*3 Energy Show (01-837 3636) 

Julv 1-3 . Temperature Measurement and Gontrol Exhibition 

' an Conference (0822 4671) . . 

Julv 6-10 Autumn 80 Lightshow (0248S 386) 

Julv 8-10 Great Yorkshire Agricultural Show (0423 61536) 

July 94! Royal Tournament (01-930 6009) 

July 11-20 Taste of Asia Exhibition (01-272 4287) . ; 

Julv 15-16 Exhib ition and Conference on Macro Technology — 

MICROFAX (061-236 4612) 

July 18-20 Motor Cycle Show (0384 56348) 

July 22-24 Microcomputer Show (0895 39262) 

Aug. 1-4 Scottish Furniture Trades Exhibition (041 649 1954) 

Aug. 3-7 International Gifts Fair (01-855 9201) 

Aug. 11-13 Computer Graphics Exhibition (0895 39262) 

Aug. 14-25 Ideal Home and Leisure Exhibition (0202 20327) 

Aug. 17-23 British Musical Instruments Trade Fair 

(01-855 9201) 


Venue' 

NEC, Birmingham 


Wembley Conference Centre 
Aberdeen 


Canard International Hotel, W 
Wembley Conference Centre 


NEC, Birmingham 
Harrogate 
Earls Court 
Olympia 
Manchester 


Chester ' 

Wembley Conference Centre 
Kelvin Hall, Glasgow 
Olympia - - 

Metropole Hotel, Birmingham 
Newcastle University . 


Olympia 


OVERSEAS TRADE FAIRS AND 


DMill 


MUONS 


Current Solar Energy Exhibition (until June 26) 

Current World Frozen Food .Exhibition (01-629 8817) 

(until June 28) 

June 24-27 ASEE Educational Resources Exhibition <01-437 

0678) 

June 28-JuIy 4 ... International Solar Forum (02013 4450) 

June 2SJuly 6 ... International Welding Exhibition (01-278 0281) 

July 1-4 Motor Show, Components and. Accessories 

Exhibition 

July M Latin American Oil Show (01-2220466) 

July ZS Audio Visual Exhibition AUVI (021-705 6707) 

July 7-11 International Training and Educational Symposium 

and Exhibition — INSTRUCTS. (01-486 1951) 

July 11-17 .National Boat Show - •. 

July lfi-24 International Phologrammetry Trade Exhibition 

July 26-Aug. 3 ... Trade Fair 

Aug. 8-17 Modem Family Exhibition (02013 4450) - 


-Genoa... 
Monte Carlo 


Massachusetts 


Hamb urg 

Brno 

Braga 


RiQ de Janeiro 

Singapore 

Johannesburg 


Melbourne 

Hamburg 

Dombira 

Hamburg 


BUSINESS AND MANAGEMENT CONFERENCES 


June 24 Oyez: Pensions in the private sector (01-242 2481) 

June 25-27 Monotype International: Typographical Qualify and 

Modem Technology are Compatible (91 65959} 

June 26-27 AMR: Ranking and- Finance in the Middle East 

(01-262 2732) . 

July 1 Spicer and Pegler: The office of the 80s (01-2S3 

, 2683) 

July 3 CCC: Use of Offshore Financial Centres— Cyprus 

(01222 6362) 

July 4 ESC: The Companies Act I960 (01-262 1234) . 

July 6-11 University of Bradford Management Centre: Sales 

Management (Bradford 42299) •' 

July 7*11 Institute of Personnel Management: The Work of 

The Personnel Department (01-387 2844) ' 

July 8 BIM: Micros— The real costs and how to fund them 

(01-405 3456) 

July 9 Institute of Chartered Secretaries: The Companies 

Act 1980 in Practice (01-580 4741) 

July 9-10 The Plastics and Rubber Institute: Plastics on the 

Road (01-245 9555) 

July 11 ESC: Norwegian Taxation: A specialist conference 

for the oQ and gas industry (057 282 2711) 

July 14-18 ASM: Inventory Control and the Microcomputer' 

(01-385 1992) 

July 14-25 FT Course: Financial Management for the non- 

financial executive (01-621 1355) 

July 15 Oyez ZBC: Estate Agents* Remuneration— Sell a 

Property and get no commission? (01-242 2481) 
July 16 LCCI: Iraq (01-248 4444) 

July 17 Oyez-IBC: He*- to Cope with Personnel Problems 

(01-2422481) 

July 17-18 Brunei Institute: Inter-Personal Effectiveness 

Workshop (0895 56461) 

July 20-25 Oyez-IBC: The Language of the Law (01-242 2481) . 

July 22-24 The Institution of Civil Engine ers: Flood Studies 

Report — 5 years On (01 222 7772) 

July 22-23 Online: Microelectronic Applications (09274 28211) 

July 23.23 University of Bradford Management Centre: The 

Causes and Symptoms of Company Failure 
(Bradford 42299) 

July 23 Bade: Introduction to Television in Training 

(01-638 5351) 

July 28- Aug. 15... Compower' Training .School: Basic COBOL 
(Cannock 2511) - • 

Aug. 4-6 . MSS: Inventory Management and Control 

(Worthing 34755) 

Aug. 7-8 British Institute of Management: Effective 

Speaking — Practice and Coaching using Closed 
Circuit TV (01-405 3456) 


Grosvehor House. W1 
Queens College, Cambridge 


London Press Centre, EC4 
Great Eastern Hotel, EC2 
Royal Lancaster Hotel, W2 


Cumberland Hotel, W1 
Heaton Mount, Bradford 


Embassy Hotel, W2 
Mount Royal Hotel, W1 
London Press Centre 
Kenilworth 

Carlton Tower Hotel, SW1 
Pembroke College, Oxford. 
The City University . 
Duchess Mews, W1 


Cannon Street, EC4 
Cavendish Conference Centre, 
W1 

Uxbridge 


Lady Margaret Hall, Oxford 
University of Manchester 


Wembley Conference Centre 
Heaton-Mount, Bradford 


City University, London 
Cannock, Staffs. 
Worthing 


Parker Street, WC2 


Financial Times Conferences 


SPAIN AND THE COMMON MARKET — POLICY AND ALTERNATIVES 
Madrid — October 8 and 9, 1980 

The application by Spain for entry to the Common Market has been the subject of 
lengthy and delicate negotiations. The difficulties facing the Government In tackling 
this issue are heightened by the parallel tasks of introducing fundamental changes in 
the structure of the counter’s administration and the policy for economic development. 
The conference has received the support of the Government and leading ministers 
will be making presentations together with distinguished international speakers with 
business interests. 


AUSTRALIA —THE ATTRACTIONS FOR FUTURE INVESTMENT 
Melbourne — October 30 and 31, 1980 - ■ 

The Australian economy is showing marked strength and its development would seem 
assured. International investors have shown much interest in the potential scope for 
the development of its energy and mineral resources together with the industry based 
on them. The conference, which has the support of the Government, will examine the 
state of the economy and the policies of the Government for its further development. 
Opportunities for investment and business in co-operation with the Australians will 
also be examined. 


.Ml enquiries should be addressed to: 
Financial Times limited - 
Conference Organisation 
Minster House, Arthur Street 
London EC4R 9AX 


Tel: 01-621 1355 
Telex: 2734TFTCONFGT 
Cables: F1NC0NF LONDON 
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Siltclipar for Thames flood defence 
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/SUNDEBIAND. FORGE; AND 
®(GSroER3NC^- .girt of British 

t s&jphniMers, Irsswos ft,f75O,O0D 
jKflract* .'froiS-.x'. the . Greater 
-y ^ -Goundlv to' manufacture 
and install low voltage swftch- 
ronr jn thfe Tharoes-haxrier flood 
• &fen£e system The switchgear 
Will ‘he fitted Inode the piers. 
Ajnntog part of she barrier now 
gyog, built at -'Woolwich Reach, 
- jaftT 1 will -control [ the power 
supply -to - hydraulic machinery 
derating ' the * barrier gates. 
Delivery oT the switchgear to the 


"site will begin this autumn and 
be completed during 1982. 

. _ . .*• 

Peachey property Corporation 
has awarded the contract for the 
refurbish moot of Craven House, 
. on the Camaby Estate, to WOOD- 
WARD AND CO. f FINSBURY) 
at a figure of £630,000, to provide 
20,000 sq. ft. of studio and office 
accommodation, on five floors to 
be completed by spring, 1981. 

* 

Aberdeen Barytes (a Dresser 
group company) has awarded a 


-vf |1. 
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TENDERS "MUST BE LODGED NOT LATER THAN 10.00 A.M. ON «• 

WEDNESDAY. 7 25TH JUNE 1880 AT THE BANK OF ENGLAND. NEW If 

ISSUES : (XT- WATLlNG STREET. LONDON, EC4M 9AA OR NOT LATER J B 

4WAN -3J30 P.M. ON TUESDAY. 24TH JUNE 1980 AT ANY OF THE MM. \ 
'BRANCHES OF THE BANK OF. ENGLAND OR AT THE GLASGOW 
AGENCY OF THE SANK OF ENGLAND; TENDERS MUST BE IN SEALED 
-ENVELOPES MARKED " EXCHEQUER TENDER.” 

- : ISSUE BY TENDER. OF £600,000,000 

12f per cent EXCHEQUER 
f j STOCK, 1985 

,\J~- MnONDH TENDER PRICE £98.25 PER CENT 

; r- : PAYABLE AS FOLLOWSr 

5- Deposit 'With, tender £40X0 percent. 

On Frfd*r» 1« August 1980 Balance of purchase money 

INTEREST PAYABLE HALF-YEARLY ON 22nd HAY AND 
ir: . : ." 22nd NOVEMBER « 

-7 • TMs Stock is an'innstmeni. tailing within Part II ot the First 

Schedule to tha Trustee Invextn ibiik Act 1961. Application has 
‘-".bean made to she Council ot The Stock Exchange tor the Stock 
■ to be admitted to the Official List. 

THE-GOVERNOR ANb COMPANY OF THE BANK- OF ENGLAND are authorised to 
rocRiva lenders tot the above Stock. 

TJie principal of and Interest on the Stock will be a charge on the National Loans 
-fund, with, recourse to the Consolidated Fund of the United Kingdom. 

Tha Stock will be repaid at per on 22nd November 1335. 

* TlNrSnjefc will -be. registered »r the. Bank of England or ar the Bank of Ireland. 
Belfast and wfll tio transferable, in multiples of one new penny, hy instrument 
fat writing' in accordance with tha Stock Transfer Act 1B63. Transfers will be free 
-ot stamp duty- - 

Interest will, be payable half-yearly on 22nd May and 22nd November. Income 
tax will be deducted from payments of more then £5 per annum. Interest warrants 
■rtH be transmitted by post. Tbs first payment will be due on 22nd November 1980 
-st the rate of £4.2981 par £100 of the Stock. 

Tenders must bo lodged not later than 10X0 a.m. on Wednesday. 29th June 1980 
el the Bank of England. New Issues (X). Watting Street London. EC4M 9AA or 
not later than 3X0 pm on Tuesday. 24th Juts 1980 at any of the Branches of the 
Bank of England or at the Glasgow Agency of the Bank of England. Each tender 
must ba- for .one amount and at one pries. The minimum price, below which 
ttpders wNI not bo .accepted, fag £98.25. per cant Tendon must be made at tho 
mfattma wi price or at higher prices which ere multiples of 26p. Tenders lodged 
without a price being stated will be deemed to have been made at the minimum 

price, .... 

A separate cheque representing e deposit of £40 00 per cent of tha nominal amount 
- muttered for must accompany each tender, cheques must be drawn on a bank In, 
and be payable In. the United Kingdom, tha Chennai Islands or tha lale ol Man. 
Tandem most be hr tested envelopes marked ” Exchequer Tender 
Tenders .must be for a minimum of £100 Stock and for multiples of Stock as 
■' follows s-^- 


£600,000 North Sea oil supplies 
transport contract to FREIGHT- 
LINER. The contract covers a 
two-year period and Is for carry* 
mg 100 tons of barytes daily in 
“ paste ” form from Wirksworth 

in Derbyshire to Aberdeen. 

* 

The northern construction divi- 
sion of WILLIAM PRESS AND 
SON, hase been awarded a 
£373,000 contract by Durham 
County Council for extensions to 
the Darlington College of Tech- 
nology, County Durham. 

* 

Cambridge builders JOHN 
BRIGNELL AND CO. have won 
a £350.000 contract to build new 
premises for Marlow and Co. of 
Bury St. Edmunds, one of East 


Anglia's timber and builders' 
merchants'. Work Involves the 
construction of new Cambridge 
premises In Nuffield Road com- 
prising 15,000 sq. ft of ware- 
housing and sawmill space, to* 
gether with offices and open 
storage space. 

•k 

Automotive Engineering Limi- 
ted, a company in the engine 
parts division of GKN. has 
placed an order with BFRLEC 
for a solution and precipitation 
heat treatment plant worth 
around £180,000. The plant is to 
be installed in the company's 
new factory at Wattstown. 
Rhondda, and will be used for 
the heat treatment of aluminium 
alloy pistons. 


TENDERS MUST BE LODGED NOT LATER THAN 10.00 A.M. ON 
WEDNESDAY. 25TH JUNE 1980 AT THE BANK OF ENGLAND. NEW 
ISSUES (T ). WATLlNG STREET. LONDON. EC4M SAA OR NOT LATER 
THAN 3.30 P.M. ON TUESDAY. 24TH JUNE 1980 AT ANY OF THE 
BRANCHES OF THE BANK OF ENGLAND OR AT THE GLASGOW 
AGENCY OF THE BANK OF ENGLAND. TENDERS MUST- BE IN 
SEALED ENVELOPES MARKED "TREASURY TENDER.” 


ISSUE OF £1,050,000,000 

13 per cent TREASURY 
STOCK, 2000 

MINIMUM TENDER PRICE £96.00 PER CENT 


Deposit with tender 
On Friday. 8th August 1980 
On Friday, 29th August 1980 


PAYABLE AS FOLLOWS 

£30.00 per cent 
t 1980 £4500 per cent 

st 1980 Balance of purchase money 


-- 
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. Amount of Stock tendered for 
£100— £2.000 
£2X00— £5.000 
£5,000— £20X00 
£20,000— £100,000 
- ' £100,000 or greater ■ 


Multiple 

£100 

£500 

£1,000 

£5.000 

£10X00 


NTERENI 

., ; v= .via*; 
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Her Majesty's Treasury reserve the right to retort any under or to allot a leas 
amont than that tendered for. If undersubscribed, tha Stock will be allotted at 
■* iha minimum price, the balance of Stock not tendered for being allotted at the 
-iptnifluim, price to the Governor- and Company of the Bank of England, talus 
Department, if oversubscribed, all allotments will bo made at the lowest price 
Bt<whlch-any tender is .accepted (the allotment price), and tenders accepted. et 
pntea above tha allotment price will.be allotted in full. 

Letter* ol allotment In respect of Stock allotted, being the only form In which 
the Stock may. be transferred prior to registration, will be despatched by poet- at 
the riek ol .the tenderer, but the despatch of any letter of allotment, and any 
refund of the balance of the amount paid as deposit, may at tha discretion of the 
Bank of England bo withheld 'until the tenderer's cheque has been pqld. In iha 
event of such withholding, the tenderer will be notified by letter by the Bank of 
Enqland ol the acceptance of hia tender end of The amount of Stock allocated 
to him, subject In each case to payment of. his cheque, but such nottflcetlon will 
. confer no right on the tenderer to transfer the Stock bo alloca%d. 

No allotment will bo nude for a teas amount than £100 Stock. In tha event or 
partial allotment, the balance -or the amount paid ae deposit wTIL when refunded, 
be remitted by cheque despatch ad by post at the risk of the tenderer; if no 
; . allotment is made the'amount paid as deposit will be-feturned likewise. Payment 
In full may be made -at any time after allotment but no discount will be allowed 
on such payment. Interest at. the rate of 1 -per uept. per annum over the Bank 
of England's Minimum Lending Rate on e day-to-day basis may be charged on 
' Miv overdue amount which may be .accepted. Default In due payment- of any 
amount In reepact of iha Stock will render the allotment of such Stock liable to 
■■ cancellation and any amount previously paid liable to forte Hu re. 

tottera of allotment ntey be split Into denominations of multiples of flop on 
'written request received "by the Bank of England, Now Issues. Wotllng Street. 
London. EC4M 9AA. or by any of the Branches of the Bank of England, on any 
\i5t?not later than 30th July 1380. Such requests must be signed and must be 
Ocqabottnlod. by the letters of allotment. „ 
b Lotahs of allotment must be surrendered for registration, accompanied by a com- 
: - ttead regiahiiton form, when the balance of tha purchase money ie paid, unless 
tepnem in full has barn made before the duo data. In which case they must be 
V surrendered for registration not lator than 1st August 1980. 

.-ifWl.thscloee of businea* on 20th October 1880 Stock Issued in accordance with 
prospectus, mini- be known aa 12>» per cant Exchequer Stock 1886 A' : the 
•*- b*t data for lodgement et the Bank of England ol tranofera of "A" Stock will be 
i -IBth Dtebber 1980. lire Interest due on 22nd November I960 will be paid sap- 
trstely on existing, holdings of 12>» per cent Exchequer Stock, 1985. end on 
-■tardinge of. "A” Stock; consequently. Internal mandagre or authorities for Income 
T»x exemption' recorded In respect of existing holdings will not be applied to the 
. navmenr of Inf* rest due on 22nd November 1980 on holdings of "A’* Stock. From 
The opening business on 21st 'October 1980 the ”A” Stock will be amalgamated 
"»ith thB existing Stock, , 

Tender 'forma and copies of this prospectus may be obtained at the Bank of 
.- tarland. New Issues, Waning Streev London, EC4M 9AA, or at any of the 
Branches of- thB Bank of England, or at the Glasgow Agency of the Bank of 
England: at the Bank of Ireland, P.O. Box 13, Donogall Place. Belfast. ETT1 BBX: 
*t Mullens 8TCo.. 15 Moorgote; London. EC2R BAN; or et any office of The Stock 
, • 'Exchange In the United Kingdom. 

■RANK -OF ENGLAND. 

LONDON . - 

• ' aOtti June, 1880. 


THIS FORM MAY BE USED 
TENDER FORM 

Ur's -form must be lodged not later than. 10 00 n.m. on Wednesday. w 

25th June 1980 at the Bank of England. New Issues (X), Walling 1 

Street, London, EC4M SAA or not later .than 3X0 p.m. on Tuesday. i 

24th Juno 1980 at Bny of the Branches of the Bank of England or at J 

-the . Glasgow Agency of £>e Bank of England, ; Tenders must be In 
seeled envelopes marked Exchequer Tender ", 

. ISSUE BY TEN DE R OF d&SOO, 000,000 

121 per cent EXCHEQUER STOCK, 1985 

- • MINIMUM TENDER PRICE £98.25 PER CENT 


TO THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 
— I/WS- tender in accordance with the- terms- of the prospectus dawd 20th 
June 1980. as -follows:— - ■ 

Amount of above-mentioned Stock tendered far. being ■ minimum of Eiao and 
in a tmirtipl* as lollowss— ‘ ' 

Amount of Greek tendered tor MuUiole AMOUNT OF STOCK 

eioq— ezxrco n»- 

£2,000— £5,000 £500 O 

£5,000 — ’£33,000 £1X00 £ 

£20X00— £100X00 £5,000 

£100X00 ot greater . £10X00 — 1 


INTEREST PAYABLE HALF-YEARLY ON 14th JANUARY AND 
14th JULY 

This Stock Is an investment falling within Part II ot the First 
Schedule ro tha Trustee Investments Act 1961. Application has 
been made to the Council ot The Stock Exchange lor the Stock 
to be admitted to the Official List. 

THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND are authorised 
to receive tenders lor £1,000,000,000 of the above Stock: the balance of 
£50.000,000 haa bean reserved for the National Debt Commissioners for public 
funds under their management. 

The principal of and interact on rho Stock will bo a charge on the National 
Loons Fund, with recourse to the Consolidated Fund of tho United Kingdom. 

The Stock will be repaid at par on 14th July 2000. 

The Stock will be rafllsmred at tha Bank of England or at the Bank ol Ireland, 
Boliost. and will be transferable in multiples □( one new penny, by instrument 
in writing in accordance with the Slock Transfer Act 1963. Transfere will be 
free of stamp duty. 

Interest will be payable half-yearly on 14th January end 14th July. Income tax 
will be deducted from payments ol more than £5 per annum. Interest warrants 
will be transmitted by post. The first payment will be made on 14th January 
1981 at the rate or £5.9892 par £100 of tha Stack. 

Tenders must be lodged not later than 10.00 e.m. on Wednesday, 2Sth June 
1980 et tha Bank of Enqland, New Issues (T).- Wotllng Street. London. EC4M 
BAA or not later than 3.30 p.m. on Tuesday. 24th June 1980 et any ol the 
Branches of tha Bank of England or at tho Glasgow Agency of the Bank of 
England. Each tender must be for ona amount and at one price. The minimum 
price, below which tenders will not be accepted, is £95.00 par cent. Tenders 
must be made at the minimum price or at higher prices which are multiples 
of 25 p, Tandem lodged without a price being stated will be deemed to have 
been made at tho minimum price. 

A separate cheque representing a deposit of £30.00 per cent of tha nominal 
amount tendered for must accompany each tender; cheques must be drawn on 
a bank In, and ba payable In. tha Unirad Kingdom, tha Channel Islands or tha 
Isle of IMnn. Tandem must be In sealed envelopes marked " Treasury Tender." 
Tenders must be for s minimum of £100 Stock and for multiples of Stock as 
follows;— 

Amount of Stock tendered tor Multiple 

£100- £2,000 C10n 

E2.000-C5.000 £500 

E5,OOO-£20.OOO £1.000 

£20.000- £100 .000 . £5,000 

| £100X00 or greater £10,000 

Her Majesty's Treasury reserve the right to reject any tender or to allot a lass 
amount than that rendered for. If undersubscribed, the Slock will ba allotted 
at the minimum price, the balance ol Stock not tendered for being allotted at 
the minimum price to the Governor and Company ci the Bank of Enqland. issue 
Department. If overaubacrlbad, all allotments will be made at the lowest price 
at which any tender is accepted (the allotment orlcr), end tenders accepted 
at prices above the ariotmant price will bn allotted in fuff. 

Lattais of allotment in respect of Stock allotted, bainq the only form In which 
the Stock may ba transferred prior to registration, will be despatched by poat 
at tha risk ol tha tenderer, but the despatch ol any latter ol allotmom, and any 
refund of tho balance of the amount paid as dsooelt, may at the discretion of 
the Bank ol England be withheld until lh« tenderer's cheque has been paid. 
In the event ol aueh withholding, the tenderer will ba notified by latter bv the 
Bank of England of the acceptance of hia tender and of the amount of Stock 
allocated to Mm. subject In each ceee to payment of his cheque, but such 
notification will confer no right on the tenderer to transfer the Stock so allocated. 
No allotment will be made for a less amount than £100 Stock. In tha event of 
partial allotment, the balance of the amount paid ss deposit will, when refunded, 
be remitted by cheque despatched by post at the risk of the tenderer if no 
allotment la madd the amount paid as deposit will be returned likewise. Payment 
in full may be made et nny time aFter allotment but no discount will be allowed 
I on such payment. Interest at the rote ol 1 ocr cent per annum over the 
Bank ol England'e Minimum Lending Rate on a day-to-day baels may be charged 
on any overdue amount which may be accepted. Default in due payment of 
any amount in reaped of the Stock will render the allotment of such Stock 
I (fable to cancellation and any amount previously paid liable to forfeiture. 

| Letters of allotment may be split into denominations of multiple* of £HX) on 
written request received by tho Bank of Enqland, New tenues, Wetling Street. 
1, London, EC4M 9AA, or by any of the Branches of the Bank of England, on any 
data not later rhan 27th Auaust 1980. Such requests must be signed end must 
be accompanied by ths letters of allotment (but a letter cannot be split If any 
Instalment payment is overdue}. 

Loners of allotment tnuet be surrendered for registration, accomoenied bv a 
completed registration form, when the balance of the purchase money is paid, 
unless payment in full has 'been made before the due date, in which case they 
must be surrendered for reoletrntion nor inter th-nn 29th Auoust 1880. 

Tender forma end coploa o! this prospectus msv he obtained at the Bank ot 
England. Maw Issues. Watlinn Street. London. ECdM SAA. or M any ol tha 
■ Branches of the Bank of England, or at the Glaaaow Apencv of the Bunk of 
1 England; at the Bank of Ireland, P.O. Box 13. Domraail Place, Belfast. 8T1 5RX: 
at Mullens & Co., 15 Moorqate, London. EC2R CAN; or at any office of The 
Stock Exchanoe In the United Kingdom. 

BANK OF ENGLAND 
LONDON 

20th June 1 980. ; 

THIS FORM MAY BE USED 
TENDER FORM 

This form must bo lodged not later then 10.00 a.m. an Wednesday, . mmg 
25th June 1980 at the Bank ol Enqland. New Issues (T). Wathnq ■ 

Street, London. EC4M SAA or not later than 3.30 p.m. on Tuesdev, {Q 

24th Juno 1980 et any of the Branches of the Bank of Ertaland or |f 

at the Glasgow Agency of the Bank of Enqland. Tenders must be 
In sealed envelopes marked *' Treasury Tender." 

ISSUE OF £1,050,000,000 

13 per cent Treasury Stock, 2000 

MINIMUM TENDER PRICE E96J00 PER CENT 

TO THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 
l/Wa tender in accordance with tha terms of the prospectus dated 
2Dth June 1980 na follows-.— 

Amount of above-mentioned Stock tendered for. being a minimum 
Of £100 and and (n a multiple ae follows:— 




The pries rendered par £100 Stock, being a ; : : 
multiple - of 25? end not lesq then tire , . 
minimum- repder' price of £98X5:— ■ 


Amount' of deposit enclosed, being £40.00 
PMvdaperof the- nominal .amount of Stock 


TENDER PRICE fa) 


AMOUNT OF DEPOSIT fb. 


Amount of Stock tendered tor Multiple 

C100-E2.000 £100 

£2X0045,000 £500 

£5.000- E20.00Q £1.000 

£20X004100.000 . . - £5.000 ' 

E100. 000 or greater £10,000 


Tha price tendered per £100 Stock, 
being a multiple of 25p and not less than 
the minimum tender price of £96.00: — . 


Amount of deposit en cl o se d, being 
£30.00 per cant of the nominal amount of 
Stock tendered for: — 


AMOUNT OF STOCK 



TENDER PRICE (fl) 



AMOUNT OF DEPOSIT (b) 


- - i 

' hereby engage to pay the balance of. the purchase money when. It 
becttnea. doe on any allotment that may be medenn respect of this tender, os 
Wnddad by too said 'prospectus. ’ ' 5r . -• 

. l/Wa request thot any fotiar of allotment In respect of Stock allotted to 
ma/us be sent by poet- et my /our risk to me/us at tho address shown below. 

June .1980 

' SIGNATURE «... 

or, or on behalf oft tenderer 

^ PLEASE.VSE BLOCK LETTERS . / ■ ~ . 



SIGNATURE 

of, or on behalf of, tenderer 


MR/ftfiSl 
MISS I 


FORE NAM E(S) IN FULL 


! SURNAME 


j FULL POSTAL 
I ADDRESS?- . 


PLEASE USE B LOCK LETTERS 

Mfl/MRSl FOftENAME(SJ IN FULL 
MISS I 


FULL POSTAL 
I ADDRESS >- 


POST-TOWN 


a The price tendered must be e 
.-multiple of 2Sp end not leu then 
the minimum tender p,iae. If no 
price is seated, this tender will be 
deemed -to have been made at tire 
minimum tender price- Each tender 
must be for one imoaq end at one 
price. - 

b A separate cheque miat accompany 
each tender. Cheques should be 
made payable to "Bertie of England" 
and crossed . "Exchequer Stock". . 
Cheques must be drawn on a bank 
m, and be payable In. tire United 
Kingdom, the Channel- belauds or 
tiie tote of Men. , 


COUNTY L POSTCODE 


; STAMP OF LODGING AGENT (IF ANY) 


POST-TOWN 


a Tha price tendered must be a 
multiple of 2Sp and not leas than 
tha minimum tender price. If no 
price la stated, this render win be 
deemed to have been made at the 
minimum tender price. Each twitter 1 
must ba for one amount and at ona 
price. . 

b A separate cheque must accompany 
each tender. Cheques should be . 
• made payable to "Bonk of England" 
end crested " Treasury Stock". 
Cheques must be drawn on s bank 
in, and.be payable in. the Untied 
•• Kingdom, tire Channel islands or- 
tho tote of Mao. 


I STAMP OF LODGING AGENT (IF ANY) 




new event for the 
t, club and leisure 

; I I I * 


I /We hereby engage to pay the instalments e> they shall become due on any 
allotment that may be made in reapaet of this tender, as provided by the said 
prospectus. 

I/We request thar any letter of allonnant in respect of Stock elicited to me/us 
be sent by post et my/our risk to me/us et the address shown below. 


A definite trade demand for 
an exhibition of international calibre 
to complement Hotdympia- 
The International Hotel and Catering 
Exhibition-has been recognised for 
sometime. 

Industrial and Trade Fairs Ltd, 
organisers of the London based 
Hotelympia are therefore organising 
CEFAS ’81 -The Catering Eqiipment; 
Food and Services Exhibition at 
the National Exhibition Centre, 
Birmingham. 

To meet the specific needs of 
both viators and exhibitors it will 
encompass the dub, entertainment, 
leisure, institutional and industrial 
catering, and deaning,as well as the 
hotel, food, drink and catering 
industries. CEFAS will be held 
biennially in January. 





THE CATERING 
EQUIPMENT, FOOD 
AND SERVICES 
EXHIBITION 

13-17 January 1981 
National 

Exhibition Centre, 
Birmingham 


I am interested in exhibiting at/vislting CEFAS ’8L Please send me 
full details. 


] Company 

} Address. 

| . 

l Industrial and Tirade Fairs LttL, 

j Raddiffe House, Blenheim Court, 

Solihull, West Midlands B91 1BR. 

I Tel: 021-705 6707 Telex: 337073 

I - 


7 . 
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INTL. COMPANIES & FINANCE 


PENDING DIVIDENDS 


Further 


gam seen 
at Ito 


Yokado 


New York banks take up 
Nassau CD financing 


BY DAVID LASCEli.ES IN NEW YORK 


By Rod Oram 

ITO-YOKADO, Japan’s second 
.largest retailer by sales, 
expects a 24 per cent increase 
in operating profit in the year 
ending February, 1981, Mr. 
Masatoshi Ito, president, said 
in London. 


IN A novel financing, which 
should secure them slightly 
cheaper funds- than on Wall 
Street, two large New York 
banks. Citibank and Morgan 
Guaranty,-, have issued certifi- 
cates of deposit (CDs) through 
their Nassau branches in the 


this regard, the Instruments 
differ from CDs issued on the 
Euromarkets. 


In fiscal 1980 tile group had 
operating profit of Y33bn on 
sales' of Y624bn ($2.49bn). 

Hr. Ito snd the retailing 
industry’s prospects for the 
year are quite good with 
household expenditures re- 
maining strong. But compe- 
titive pressure has . made it 
hard for Ito-Yokado to “fully 
maintain retail margins.” 

The group credited its 
strong expansion programme 
for last year’s 21 per cent 
gain in sales and 24 per cent 
gain in operating profits 
despite “an unfavourable 
business climate.” 

It plans continued strong 
expansion this year with the 
opening of II superstores, six 
supermarkets and 58 res- 
taurants. Capital spending is 
budgeted at more than $2 00m, 
against $168m last fiscal year. 


Each bank sold 8100m worth 
of CDs with three-month 
maturities, which will remain 
in the custody of their Nassau 
branches. However, the banks 
have also issued negotiable 
instruments against them in 
New York so that they can be 
traded on the U.S. markets. In 


The market itself will be 
made by Salomon Brothers, the 
Wall Street investment house, 
which bought up both CD issues. 

Hr. Tom Strauss, head of 
Salomon’s money market opera' 
tions. said the idea of Nassau 
CDs had been under considera- 
tion for two years, and bad a 
number of advantages. 

The instruments would be 
free from the Fed’s reserve 
requirements, therefore slightly 
cheaper. The offshore risk 
would partially offset this advan- 


tage. But Mr. Strauss estimated 
that a CD costing 9 per cent on 
Wall Street could be issued, 
through Nassau at 8} to 8$ per 
cent. 

The fact that Nassau is in the 
same time zone as New York 
eliminates the delay involved in 
settlements between the Euro- 
market and the U.S., known as 
the “ daylight ” risk. 

The Fed has been Informed 
of the banks 1, plans and bas 
apparently raised no objection. 

Mr. Strauss claimed that a 
number of other large banks 


were studying the possibility of 
issuing Nassau CDs of their 


issuing 

own. 


Confidence at 1C Industries 


AAH ..July 23 

Airfix — July 12 

Aluandera 

Discount.. July 16 
BAT Inds. -Juna 28 
*BPB Inda. _ JuneS 
Bank Leuml 

(UK) ..July 25 
Barclays Bk. ..July 2ff 
Birmid 

Qualcast July 18 

•Brawn 

(John) July 23 

Cawooda - July 28 

Chubb 27 

Crown Housa July 16 

Daily Mall Si 

Gen.TaL., Jura 12 

Davy Cpn. July 26 

Dinillais July 19 

Dowty July IS 

■Elliott (B.) ..June 25 
Fitch LovuU ..July 28 

GEC July -5 

Gestatner ,;...Jvly 18 

Granada June 20 

“Gt Northern 

Inv. Tst....Juna 23 

GUS July IS 

Greene King July 5 

Haalamara 

Estates July 19 

Heron Motor -July 17 
-Hogg 

Roblnaon..July 17 
Illingworth 

Morris July 18 

•1C Gar July- I 

•Imperial - July 10 

Incheaps July 28 

Initial 

Services. .July 20 
•Kenning 

Motor. June 24 
(industries June 21 


. Announce- 
ment last 
• year 
Final 3.975 
Final 2.281 


I nr. 4.5 
Final due 
Final 3.0 


bit. 23 
Int. 835 


Final 10.239 
Final 4.46 
Final 3A78 
Final 25 


InL 9.368 
final 4.7 
Final B.75 
final 5.0 
-final 7.25 
Final 3.388. 
Final 4.0 
Int. 2 5 
Ini. 1 M 


InL 1.5 
Final 6.471 
final 6.0 


final 3.37 
final 0.32 


Final 1.15 
Final 12.0 
Int: 2.75 
Final 10.0 


Lloyds Bank ..July 20 
Lend. & 'Midland 

lnd...Juiy 3 
Lonrfco ....—July 23 
Magnet and 

Southerns. —July 17 
Meyer 

(M.L).-July 16 
Midland Bk. ..July 27 
NatWaat — July 24 
News Inti. . ...June 25 

■Norcross — June 27 

fiessey June 28 

•Powell .. • 

Duffryn.. June 25 
■Bank Org. .....July 14. 

■ Rainers 

(Jewellers)-- July 16' 

•Rutland ..June, 26 

•Rahold June 28 

•Rothmans 

Inti.. —July 12 
Rothschild 

Inv. Tat... July 9 

•SGB .... July 1 

•Scot&Newc. 

Brews... July - 3 
•Stud and 

Simpson.. June 3 

Thom EMI July 13 

Town and City 

Prop.. .July 13 
fTfuethouae 

Forte;. June 15 

Unigata July. .17 

•Union 

Discount.. July 16 

•Utd. Gas July 10 

•Whiteerah -June 23 
•Wilkinson 

Match.. June 24 


Announce-' 
merit Inst' 1 •" 
year*’-- 
InL 625 


final 4.T- 
IrrL 2.64 .- 


final 3:75- " 
Int. IS '.:- 
InL 7.25 
InL 3.0 ... 

Final 3.18 
final 3.645 - 


final 7.1- 
InL due-' 


Final. 1.926 


Final 4.Q. 
Final, 7& 


Final 7.0> 
Int. 3.15 


FkieJ,'2.6Z7 


Final 2J5 
Final &A-. 


■rrt. 2 
Final 33 


InL 6.375 
Final 3.395 
Final 53. 


Int. 1.75 
Final 6.6 


BY OUR FINANCIAL STAFF 


•Board masting intimated, t Rights 
lasua since made; 4 Tax free. S Scrip 
issue since made. 1 Forecast. 


BUILDING ON first quarter 
results which exceeded expec- 
tations, IC Industries, the 
Chicago-based railroad, com- 
mercial and consumer products 
group,* expects “another good 
year,” John Fagan, vice-presi- 
dent of finance, said in London. 


$1.3m loss at 
Dentsply UK 


8y Our Financial Staff 
DENTSPLY, tile UK sub- 
sidiary of Dentsply Inter- 
national of the U-S„ a major 
world supplier of dental 
products, announced in Lon- 
don a pre-tax loss of £559.000 
(Sl.Sm) for 1979, compared 
with a Joss of £&lm pre- 
viously. 

However, A. D. Inter- 
national, in turn a subsidiary 
of Dentsply of the UK, turned 
a loss of £579,000 into a profit 
of £161,000 last year. 


The U.S. economic downturn 
bas hit some of the company’s 
activities but others will do well 
enough for it to ride out the 
recession, he added. 

As previously reported, IC 
earned $22 .5m after tax on 
revenues of $9 72 .8m in the first 
quarter ended March 31 against 
$5 .9m on $838.6m a year earlier 
during an unusually severe 
winter. 

The commercial products 
division with pre-tax profits of 
$20m on revenues of $251.8m in 
the first quarter (518.2m on 
$2 13 ,5 m.. a year earKer) is 
typical of the mix of weak and 
strong lines of business. 

Metal castings are performing 


well while world-wide results of 
its automotive components busi- 
ness are likely to be lower tins 
year than last. Over the first 
five months of this year Euro- 
pean demand, had compensated 
for the U.S. decline but it is 
now falling off.- 
On its consumer goods sffie 
1C expects most activities in- 


cluding soft drinks, refrigera-. 
tion and other stores equip- 
ment. and food products to per- 
form satisfactorily. 

The railroad division started 
the year with “ five good months 
but although recession mil hit 
in the last seven months it will 
be a good year overall,” Mr. 
Fagan said. 


RECENT ISSUES 

EQUITIES 


Little change at Norcem 




Public Works Loan Soard ^fsttes^ 


FIXED INTEREST STOCKS 


Effective' from June-14 


BY FAY GJESTER IN OSLO 


NORCEM. NORWEGIAN pro- 
ducer of cement and building 
materials with interest in off- 
shore oil activties, had a group 
loss of NKr 56m (*$lL4m) in 
the first four months of this 
year, compared with a loss of 
NKr 60m in the same period of 
1979. For the year as a whole, 
the group expects a slightly 
better result than the NKr 29m 
after tax achieved last year. 


Total turnover in the period 
reached NKr 801m — 8 per cent 
up on a year earlier. 

Cement sales to the domestic 
market were 7 per cent up, and 
exports of cement and cl Inker 
rose by 200,000 tonnes to 1.1m 
tonnes. ' Sharply increased ship- 
ments to Saudi Arabia helped 
offset a fall In sales to Liberia 
and Ghana, as a result of politi- 
cal and economic difficulties in 
West Africa. 



. ' quota loans repaid Hoor-quqta loanx;^*' repaid 

at *' -■ 

byBPf At maturity® ' by PW AT '/imftM-.je 
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“RIGHTS” OFFERS 


CURRENCIES, MONEY and GOLD 

European rates set to fall 


UNIT TRUST SERVICE 


Latest 

Ranuno. 

e! 




115 Nil 
100 Nil 


6b I Nli 
F.P. 


BY COUN MILLHAM 


18 Nil 
84 F.P. 


European interest rates seem 

E oised for a downward move, 
ut this could be delayed by 
monetary policy and the fear 
that a premature reduction may 
send the foreign exchange 
market into disarray. 

Treasury certificate rates were 
reduced twice in Belgium last 
week, while Swiss rates are 
expected to fall in the near 
future. 

Much will depend on the 
action of the German Bundes- 
bank however, where the presi- 
des Herr Kail Otto Poehl, has 
stated recently that a tight 


policy will prevail and this 
means no immediate cut in 
Germany’s key. lending rates. 

It was therefore - rather 
surprising that the Dutch central 
bank cut its discount rate to 9* 
per cent from 10 per cent on 
Friday. On the other hand 
despite the importance of the 
German economy to countries 
such as Holland, Belgium and 
Switzerland, the Dutch guilder 
has been one of the stronger 
members of the European 
Monetary System recently, while 
the D-mark has drifted towards 
the lower reaches of the system. 


Market observers in Zurich 
seem fairly sure that Swiss rates 
will also decline, and view with 
some scepticism claims that 
German rates will not be cut 
within the next week or so. 

This may yet prove good news 
for the beleaguered Italian lira, 
which has fallen to the bottom 
of the EMS after showing a very 
strong performance for most of 
last year. 

Italy is suffering from the twin 
problems of high inflation and a 
severe balance of payments 
deficit But a continuation of 
high Italian interest rates. 


coupled with the lower trend 
elsewhere, could save the day. 
The Bank of Italy also ' has 
extensive foreign ex chang e and 
gold reserves to defend the lira, 
although a devaluation at some 
time this year can not be ruled 
out 

At the same time U.S. interest 
rates may decline further as the 
recession continues to bite, 
while each Thursday for the last 
two weeks groundless rumours 
have circulated about an 
imminent cut in Bank of England 
Minimum Lending Rate. 


40 Nil 
363 Nil 


118 I F.P. 
Nil 


NU 

64 I F.P. 


98 FJ>. 
180 F.P. 



Renunciation data usually last day for dealing free of. stamp duty, b Figures 
based on prospectus estimate. g Assumed dividend and yield. u Forecast 
dividend: cover based on previous year’s earnings. F Dividend and. yield based 


• Cover allows for conversion of shares not now ranking lor dividend or ranking 
only lor restricted dividends. 5 Placing price to public, pi Ponca.- unless otherwise 
Indicated. 1 Issued by tender. || Offered to holders ol ordinary shams as a 
*' rights." ••Issued by way of capitalisation. §§ Reintroduced. 11 Issued Jn. 


connection with reorganisation, merger or takeover. HII Introduction. Q Issued to 
former preference holders. ■Allotment letters (or fully-paid).. • Provisional or 
partly-paid allotment letters. * With warrants, tt Unlisted security, if Issued 
as units comprising 2 participating praf. shares and 1 ord. share at R3.50 par. 
unit, t Dealings under special rule. 




GOLD 


OTHER CURRENCIES 


Gold Bullion (fine ounce) 


£ 

Note Rates 


Close 8603-605 

Opening ... 8604-607 

Morning fixing... 8603.78 
Afternoon fixing 8608.90 


Krugerrand —I 

MapMeaf. 

New Sovereigns. 

King Sovs — 

Victoria Sovs.. 

French 80s 

50 pesos Mexico 
100 Cor. Austria. 

SSO Eagles 

810 Eagles 

85 Eagles _... 


8681-684 

8530-683 

8X58V1533« 

8177-179 

8177-179 

8155-158 

8747-750 

8595-600 

8698-701 


(£25714-25834) 
(£259-360 is) 
(£258.587) 
(£857.705) 

. Gold Coins 

(£2654-8674) 

(£265-867) 

{£6514-6614) 

(£754-764) 

(£754-764) 


£599-602 

8597-600 

8508 

1599 


(£257-258lfl) 
(£256-2 67 lg) 
(£857.370) 
(£257,274) 


86174-6204 

8617-620 

81514-1623* 

8178-180 

8178-180 

S154-Z57 

8741-746 

8586-691 

8697-700 


(£266-267) 

(£2641s-2661s) 

(£65-66) 

(£76-77) 

(£76-77) 


Argentina Paso ... 
Australia Dollar _ 
Brazil Cruzeiro.... 
Finland Markka.. 
Creak Drachma.. 
Hong Kong Dollar 

Iran Rial 

Kuwait DlnanKJD) 
Luxembourg Fro. 
Malaysia Dollar... 
New Zealand Dir. 
Saudi Arab. Riyal. 
Singapore Dollar. 
Sth. African Rand 
UA.E. Dirham 


4302-4322 

2.0205-2.0245 

120-121 

8.512-8.522 

99.621-101.988 

11.49-11.62 

n/a 

0-619-0.625 
65.98-66.08 
4.9925-4.5100 
B.3630 -2.3680 
7.73-7.79 
4.9350-4.9900 
1.8055-1.8075 
8.598.6-5 


1842-1849 

0.8650-0.B655| 

51.445-51.645, 

3.6400-3.6450 

42.80-43.00 

4.9220-4.9240 

0.2665-0.2666 

28.27-88.89 

2.1370-2.1390 

1.0115-1.0125 

3.3290-5.3310 

2.1125-2.1146. 

0.7730-0.7740 

3.7015-3.7035 1 


Austria. 

Belgium... 

Danmark 

France. 

Germany- — — 

Italy 

Japan 

Netherlands. ... 

Norway 

Portugal 

Spain.. — - 
Sweden .— . .. 
Switzerland.. .. 
United States... 
Yugoslavia. 


29.20-29.60 
65.80 66.40 
12.75-12.85 
9.55-9.61 
4. 11 is -4.15 
1915-1955 
506511 
4.51-4.64 is 
11.28-11.37 
111-115 
1584-1594 
9.68-9.76 
3.7 84 -3.8 14 
2.326-2.356 
62-66 


Rata given tar Argentina Is free rata 


THE DOLLAR SPOT AND FORWARD 


THE POUND SPOT AND FORWARD 


UKf 

Ireland! 

Canada 

Nethlnd. 

Belgium 


232SWJ425 2.3360-2.3360 1.72-I.BZc pm 
2.1160-2.1190 2.1165-2.1185 1 .5O-1.40o pm 
1 .1492-1 .1502 1.1497-1.1501 0.40-0. 45c dls 
1.9360-1.9410 1.9365-1.9380 OJO-OjOodis 
28.27-28-31 2827-2829 12-1 4c dis' 


8.58 4.40-4 JO pm 745 
8 J2 4.30-4.20 pm 8.03 
—443 0.70-0.75dis -232 
-1.55 0.55-0. 65d is -1.24 
-5.51 34-37 dis -5.02 


U.S. 23260-23425 23350-23360 1.72-1.62c pm 

Canada 2.6775-2.6900 2-6840-2.6860 1.12-1 .02c pm 4.78 3.65-3.55 pi 

Nethlnd. 4-61-4.54 4324-4.53>« 3W : .c pm 7J9 7V6 r i pm 

Belgium 13.80 -66. 25 B ,98-66.08 23- 13c pm 3.27 50-40 pm 

Denmark 12.80-1235 12.80V12.81V 1-2*jora dis -1.64 7VBV dis 

Ireland 1.0990-1.1055 1.1038-1.1048 0.04p pm-par 0.22 0.20-0.10 p> 

W. Gar. 4.11 >2-4.144 4.124-4.13*, 3V2Vpl pm 835 8V-7V pm 

Portugal 114.00-114.60 114.40-114.69 15-2Sc dis -2.10 42-77 dis 

Spain 163.50-164.15 163.75-163.B5 par-4 5c die -1.6S 45-105 did 

Italy 1,948-1.956 1,952-1.954 par-21 ire dis -0.61 8-10 dis 

Norway 11.31-11.37 11334-11 3«4 8V7ore pm 8.20 19V-18V prr 

France 9.S7V9.62 9.59-9.60 4V-3Vc pm 5.31 11-10 pm 

Sweden 9.70-9 .74*3 9.71 V9.72V 4-3 ’.ore pm 4.5S 71,-7 pm 

Japan 603-508 506V607 1 , 2.05-1.80y pm 4.56 6.70-6.45 pt 

Austria 29.30-29.45 2934-2939 17-14gro pm 633 45-40 pm 

Switz. 3.73-382*, 330V331V 4V3'.-c pm 12.59 TIVIOV prr 

Belgian rale is for convertible francs. Financial Iranc 66.40-66.50. 

Suc-month forward dollar 6. 56-6. 50c pm. 12-monih 9.75 -9.65c pm. 


Belgium 28.27-28.31 2837-28.29 12-14c dis -5.51 34-37 dis -5.02 

Danmark 5.4880-5.4860 5.4880-5.4895 4.25-4.75ore dis -9.83 13_25-.75dis -833 
W. Ger. 1.7670-1.7730 1.7675-1 .7885 0.02pf pm-.08dia -0.20 0.12-0 JXt pm 0.16 

Portugal 48.90-49.04 48,93-49.03 28 -43c dis -8.70 70-120 dis -7.76 

Spain 7U.1O-7n.20 70.13-70.17 55 -TOq dis —10.69 165-190 dls -10.12 

Italy 836.00-837.00 836.00-836.30 6-7lire dis -933 20-21 dis -931 

Norway 4.8565-4.8605 435G5-4357S 0.35ore pnv0.15dts 0.250 30-0.80dfs -0.4B 
France 4.1015-4.1200 4.1050-4.1070 1.04-1. 14c dis -3.18 3.10-3 JOdte -3.12 

Sweden 4.1620-4.1685 4.1620-4.1660 1 .85-1 30ora dis -437 B.40SJ6dis -536 

Japan 216.60-21730 217.05-217.16 0.70-0.86y dis -4.281. 25-1 .40die -2-44 

Austria 12-58V13A9*, 1238V12-S9V 1.6O-2J0gro dls -131 3-50-5.2Sdta -1-33 

Swrtz. 1.6290-1.6340 13315-1.6325 0.50-0.43C pm 3^2 1.52-1.45 pm 3-64 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 

discounts apply to the U.S. dollar and not to the individual currency. 


8elgium 


3V-2>,c pm 
23- 13c pm 


W. Gar. 

Portugal 

Spain 

Italy 

Norway 

France 

Sv/eden 

Japan 

Austria 

Switz. 


1^48-1.956 

1131-1137 

9.67V9.62 

9.70-9.74*, 

503-509 

29JO-29.« 

3.73-3-32*, 


p.a. months 


8.58 4 AO-4 JO pm 
4.78 3.65-3.55 pm 
7J9 7V-6*i pm 
3.27 50-40 pm 
-1.64 7V», dis ■ 

0.22 0.20-0.10 pm 

835 8 s , -7*, pm 
-2.10 42-77 dis 
-1.65 45-105 did ■ 
-0.61 8-10 dis 
830 19V18*» pm 
5.31 11-10 pm 
435 7\-7 pm 
4.56 6.70-6.45 pm 
633 45-40 pm 
12.59 11>r10>i pm 


FT LONDON INTERBANK FIXING (11.00 a.m. JUNE 20) 


3 month U.8. dollars 


6 month U3. dollars 


bid 9 6|16 offer B 7 ( TB bid 9 1/2 Offer 9 5(8 


The fixing rates are the arithmetic means, rounded to the nearest on a -sixteenth, of 
the bid end offered rates for S10m quoted by the market to five reference banks at 
11 am each working day. The banks are National Westminster Bank. Bonk of 
Tokyo. Deutsche Sank. Bang ub Nationale da Paris, and Morpsn Guaranty TrusL 


EURO-CURRENCY INTEREST RATES (Market Closing Rates) 



Starling 

U 3. Dollar 

Canadian 

Dollar 

174-18 

8Ts-Sl8 

9-10 

174-173, 

9-94 

9-10 

17lg-17J* 

94-9* 

1298-124 

163,-17 

94-94 

IOIb-104 

15ta-195s 

9ae-a5a 

104- i07 a 

14-144 

84-94 

104-105* 


107B-1H8 
lOTs-lllg 
101e-103« 
lOSB-lOfifl 
lOls-lOi* 
10 10l< 



15-17 
iai--ieis 
8- 
8- 
a- 
8- 



apanese Yen 


BASE LENDING RATES 


AJB.N. Bank 17 % 

Allied Irish Bank 17 % 

American Express Bk. 17 % 

Amro Bank 17 % 

Henry Ansbacber 17 % 

A P Bank Ltd 17 % 

BArbuthnot Latham 17 % 

Associates Cap. Corp- 17 % 

Banco de Bilbao 17 % 

Bank of Credit & Cmce. 17 % 

Bank of Cyprus 17 % 

Bank of N.S.W 17 % 

Banque Beige Ltd. ... 17 % 
Banque du Rhone et de 

la Tamise S.A. 17i% 

Barclays Bank 17 % 

Breraar Holdings Ltd. IS % 
Brit Bank of Mid. East 17 % 

n Brown Shipley 17 % 

Canada Perm’t Trust... 18 % 

Cayzer Ltd ; 17 % 

Cedar Holdings 17 % 

B Charteriiouse Japbet ... 17 % 

Choulartons 17 % 

C. E. Coates 17 % 

Consolidated Credits ... 17 % 
Co-operative Bank ...*17 % 

Corinthian Secs 17 % 

The Cyprus Popular Bk. 17 %■ 

Duncan Lawrie 17 % 

Eagil Trust 17 % 

E. T. Trust Limited... 17' % 
First Nat. Fin. Corp--- 19|% 
First Nat. Secs. Ltd. ... 19 % 

Robert Fraser 17 % 

Antony Gibbs 17 % 

Greyhound Guaranty... 17 % 
Grindlays Bank tl7 % 


71 Guinness Mahon : 17 % 

* T ambros Bank 17 % 

B Hill Samuel 517 % 

C. Hoare & Co. tl7 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot 171% 

Keyser Ullmann 17 % 

Knowsley & Co. Ltd. ... 19 % 
Langris Trust LtdL ... 17 % 

Lloyds Bank ] 17 % 

Edward Manson & Co. 18 % 

Midland Bank 17 % 

H Samuel Montagu 17 % 

B Morgan Grenfell 17 % 

National Westminster... 17 % 
Norwich General Trust 17 % 
P. S. Refson & Co. ... 17 % 

Rossrainster 17 % 

Rvl. Bk. Canada (Ldn.) 17 % 

■ Schlesinger Limited ... 17 % 

E. S. Schwab 17 % 

Security Trust Co. Ltd. 18 % 
Standard Chartered ... 17 % 

Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
White away Laidlaw ... 17i% 

Williams & Glyn’s 17 % 

Wintrust Secs. Ltd. ... 17 % 

Yorkshire Bank 17 % 

B Members of the Accepting Houses . 

Committee. . . 

• 7-day deposits 15%. 1-month 
deposits 15V%- 

t 7-day deposits on sums af £10.000 
end under 15%. up to £25,000 
15V& and over €25.000 15*,%. 
t Call deposits over £1,000 15%. 

S Osmund deposits 15%. 


LOCAL AUTHORITY BOND TABLE 


Authority 

(telephone number in 
parentheses) 


Annual Interest life 

gross ■ pay- Minimum of 
interest able ' sum bond 


Knowsley (051-548 6555) 14? 

Redbridge (01-478 3020) 131 

Redbridge (01-478 3020) 13f 


-rfi rnr . ' 


fan* 




HAMp^Mhai 








liMyiiiinruji 


m 














12U-13»« 

165,.17i 4 

i3«B-is&a 

llJs-115* 

lOii-lOta 

93U 


The tallowing nominal rates were quoted for London dollar certificates of deposit: one-month 8.95-9.05 per cent: three-months 8.35-9.05 per cant: $ix-nion!hs 
8.85-8.95 per cone. on* year 8.90-9.00 per cent. 

Long-term Eurodollar two years 10-101* per cent: three years iQJ-ftFj per cone lour years lOyiOH per cent; five years UFa-HM* per cant: nominal closing rata. 
Short-term rates are call for sterling, U.S. doll are, Canadian dollars and Japanese yen: others two-days’ notice. Asian rates are closing rates in Singapore. 


LONDON MONEY RATES 


, ^ Loral Auth. Finance Discount ! Eligible Fine 

Interbank Authority negotiable House Company market Treasury . Bank Trade 

< deposits bonds Deposits Deposits | deposits ; Bills* Billet Bills « 


CURRENCY RATES 


Over night, — 

2 days notice- — 

7 days or......._ — 

7 dan notice- — 

One month 1734-17* 

Two months... 17>*-17 
Throe months. 167g-l&}& 

Six months 15ag-15i4 

Nina months... 144-14 

OnaYoar ISft-lift 

Two years^..,- — 


17aa-17ee — 


184-1812 

174-1768 

17la-17i 4 

16fi-16j4 

15aa-15i s 

1458-14 4 , 

1418-144 


1712-1768 - 

17-1718 18l8-l81 2 


- : 174-1768 

16l8-161g I 1634-1718 


164-154 IHU-lBSe 
- 1 14&8-15lg 


137 B -14l S 

1570.14 


!41s-14fe 



16Ta-17 I - 
163, IlSA-lSta 
8 I 15ii 

164 1155-153411618-36* 













17 0.565533 

11 1 1.32062 
1.51767 
16.6293 
37.3575 
735494 
2.83732 
2.56049 
9ia 6.42800 
16 1103.95 

9 286349 
9 6.41773 

8 92,6064 

10 - 

3 2,19469 


0.609656 

1.42324 

1.63744 

17.9400 

403635 

731217 

2,61686 

2.75626 

9.83814 

1189.12 

309.057 

631339 

993333 

5.92566 

2.32230 


U.S. $150,000,000 


NATIONAL WESTMINSTER BANK 
LIMITED 


Floating Rate Capital Notes 1990 *■ 
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In accordance with the provisions of the Notes notice is 
hereby given that for the six months interest period from 
23rd June, 1 980 to 23rd December, 1980 the Notes will 
cany an Interest Rate of 9|% per annum. The interest 
payable on the relevant interest payment date, 23rd 
December, 1980 against Coupon No. 5 will be U.S. $49.56. 


By Morgan Guaranty Trust Company of New York, London, 
Agent Bank ... >- .' 
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FT UNIT TRUST INFORMATION SERVICE 


authorised 

UNIT 

TRUSTS 

Altey OnK'TlL Mngrs. (a) 

wjft C m limr ltt. W tit w . 02965941 

sa -o-a ix 


Emsou & Dudley T*L May an t. Ud. 

28b Afeefflarie SL, WL. 01-4933211 

- B"»o Daley T*t _.J74.1 79,7} 4 6 JO 

Eqffity ft Law Ur. Tr. M .9 (a>n»(c) 

Amenham M. tHgtaWyeoml*. 049433377 

EfluftyiU* — J79.6 B3J} +0J| SM 

FMflRtjf iHteriuUoial MmsHKRt Ltd. 
62-63, Queen SL. Loreto. EE4R 1A0. 01-2484891 

WSfe=lj AS 

■G«WHJ + Inew* DOS aSH J 7M 



9J»* -*Qjl 8J2 


Un Haney A Rwa Onit W. Mngrs- - 
*£Cort*ilf. LfdOrt EC3V 3p B . 01-6236314, 
iMR 6KA Pro! -$*6 f 9A* — 1J 1ZQ2 

Aged Hambro Lti W CW. 



a m 


Jmms FWay Unit Trust I tagL Ltd. 
10-14. W»9 Ms StreeLGtovm. 041-2041321 

§11 :d fg 

j.FU»m 9 bi KaBe .»i 53” 1557 

M- Mg 

J. noWr Fdln.Ttt so 553 si* 

Acoa Units — - 423 45* SJ4 

.. : Prices HJ«1& Nex *MngWa 

Fraralington Unit MgL Ltd. (a> 

64, London WfeH, EC2U SNQ. 01-6285181 

ggK^irig| 5,3a 

0*1 H5 

Extra taeoaieTrMt 

IMMt a 

. taLGrowth Ft 
(Accnm. Unitt). 

Friends- PrevdL Unit Tr* Mgr*.? 

Pijthafli End, Dortdnfl. Q30650S5 

isa^si 

Foods in Cant* 

PiUicTnsiec.Mn0nnir.WC2. 01-4054300 


cwdU Mi 
^STCo.tFL 



:3‘» 


jaftnon Umt Treat Managers Ltd. 

■ *SLF*ntto*taSL^EC 3 M 6 AA. 6239231 

/pfconlLT (£58 59.91 ~J 5J2 

Aostacber Unit Mont. Co. Ltd. 

LMMSL.EC2V7JUV. 01-6236376 

. fc«wWyfiwj--imo mo* ..~i mo 

: Jbtatnoot Securities Ud. fcKc) 

,37. (WeenSL. London. EC4R1BY. 01-2365281 

3*»*L-z=Z &3 — I T« 


^ . r- 



1 -t=L , -..idfc W 5 , i 

t,. ", rotamte 


. ’ ■'■-i ^.. • beaMiteTToes. *WI«L ttnw. 

— *•>- tetany Uw* TsL ISgs. Ud.tr (life) 

iw*. 3ZCHw Hoflwrc, WCXV7NL. - CQ-8316233 

ERW “» BftilHt JKSteri**" 

Barclays Uweom Ud* (a)(cMg) 

Udcara Ha.2^ RM^rd M, a.^<n-S45544 

7 -if |: ft' 

'■'■■ ‘ :V ? j£Z 

4*- Cfi-- DfctaoowTijst 
• T Oo-WTFnLTtt. 

' ISs 

- - S j-' : BteWf Batters 4 Co, Ltd* (sKx) 

B&lndniianSt, EC3. . 01-5882830 

‘■^■SrSSfaJP^® 

r . . .. j KjhcjBoat* Preomsiw Mgsnt. Co.f 

- 4BWWH0Wt,EC2. 01-5886290 


HJgiYMa jBnlQ ta . M3+6jf»l4 

*0nanUL HestrtXzd to monies under Court onnL 

G.T. Unit Manager* Ltd* 

16 Flnfanry Circus, EC2M 700 01-6288131 

G.T. Cm- Ineone — 0205 128JJ +07? — 

Do. Acc-.-^. SL4 lSa+081 330 

C.r. tac.Fd.Un. p4J IBS.® +4J3 8.90 

it^fcfe 3 ®ta m 

■JfcWfe®*- ^ 

GX Infl. Fund 
G.T. Poor Yds. 1 
G.T. Far East & 

& & A. Trust M (9) 

5 RaHeWitad, Brentwood. (0277)227300 

C.&A. 1394 421st -Oil 5-53 

Gartmora Fund MsragcrsV (0X9) 

2SL MnryAne, EC3A88P 01-6236114 

□etUng My; 01-623 

American Trad _ 

laOO HTH Kwy aiPwc. 

Extra Income Tst. 

Far East Trad __ 

HIsfc MCdrar Tst 

tocomcFund 

Ira. 

ML 


Gibbs (Antony} Unit TsL Mgs. Ltd. (a) 
3 Frederick's PL, OM Jewry, EC2 OX-5884111 
Extra Income .........pal ^4+948 18.90 

Incame 944 438B +og ip.«} 

id 1% 

KS&==a|' ffiSis 

Inti. Em. & Assets _ S3 K® +53 5-60 
American - .... . — SI ».4e -Of 2ln 
Far East i Gen. -__.(33.9 36^ +03 200 

Govett (Mm* 

77 London Wafl, E£2 01-5885620 

Mrj 1$ 

Next dtdog Jdy 4 

Grieves on Management Co. Lid. 

59 Groton Simt, EC2P2D5 01-606*433 
BarriagtM June IB —12730 2K.41+1ZH 4.79 

8*&m .in 


Mandife RfamgWMitt Ltd. 

Sl George's Way, Stnerage. 0438 56101 

Growth Units (67.2 70.7] J 5JH 

B bBMM MoRMClMitt CB. Ltd. 

14-18, GreshBmSuECZV7AU. 01-6068099 

lEji 

Mercury Fond Managers Ltd. 

30, -Gresham Sl. EC2P2E8. 01-6004555 

Urr. trtt. June 16 ^f3 gj 1 53i 

Aeon. IMtsMay 29-pO 87^ — 1 6.48 

Mdbnd Bank Greag 

IMt Trust Manager* Ltd* (a) 

Cawtwood Hast; SMrer Sheet. Head. 

ShrflleM. sf3HD. Tel: 074279842 

Coaanodtty & Gen.— 1978 U5.g -HU 4J» 

Do.Acohl Ofi.4 - 131.3 .... 436 

Overseas Crovnli 33 Am 248 

Do.Aecu 4lj> - 443 -0J 2.48 

Capital as ga +53 4.74 

Oo.Acoam. J5J Sfa +43 4.74 

Inoxne — . 56J 6)3 7J0 

MarUiAmertcaa. 358 3*7 m -0.5 336 

Pa. Aoami. . Qjb 423 -L C 336 

BKSa,r=B Mm 

BBK=K Bt | 13 

Japan® Pacfiic gi +OJ Gl 

Do. Accubl 4CL2 ESl 

•Prices at JMr 13. Next deeBag Jimeai 

KGnster Fond Managers Ltd. 

Minster Hse, Aitto St, EC4R 96 H 01-623 1050 

.ffllidis 

MLA Unit Trust MagmoL Ltd. 

OH Queen Street, SW1A 9JG. 01-222-8177 

MLA Units JMA 673 --4 4i0 

Murray Jobmtone U.T. Mgnt* (a) 

16% Kane sweet. Gtagow.C22UH. 041-2Z1 5521 

MJ European (635 674 .—4 2-90 

Deafing Day Friday. 

Mutual Unit Trust Mana g ers ? (aXg) 

15 Capthall Are, EC2R 7BU. 01-6064803 

MWual Sec. Wus 54-2 SUM +0.0 7.5) 

Mutual Inc. Ta W3 ■ Tff!2 -0.0 7.W 

Mutual Blue rite Sl 543 -03 682 

Mutual High yj*L ^4 »3 -03 1&2> 


Stewwt Unit Tst Managers LhL(a) 

45, Ctiartotte S4-, Editough. 031-2263271 

tStemrt >— rim tad 

Slndoidtlnrts £X8 67.41 | 202 

Am*. Units pOl 74.fl .._.1 — 

Withdrawal UMR W.9 47* .... j — 

■Strwrri Mtskfapitd FmW 

Standard -UM18 171* J 655 

AeeunL Units JlBS8 1973! _ J .635 

OEdrng tTurv A Fri. *WerL 

Sun Alliance Fund MngL Ltd. ' 

Son AHUnce Use, Horsham. 060364141 

fMMbdBIP M -d IS 

Target Tst. Mngrs. Ltd.g(aJ(g) 

&.SS3B^&i^c§S&1&n 


Canon St, U2 Dealing:. 0296 594). 
Athol Cwcem. Edm.3. 031-229862172 


f£2* 

Glk Aecam.^ 

Inxestmem Trast- 
SoeeM SiOotioBS 
American Eagle 
Pacific income. 

Pacific Acobb. 

Income— 

Extra Income 
Preference Slave 

Egohy. 

Income and Crawth 

ciameo 

MmMJmtU 

Eqty. Ex. Ik. 

Eqody Ex.Acomi 

Tower Unit Trust MngL Ltd. 

39145 Ftehury Square, EC2A IPX 01-6282294 

iCTUsatz®? in 

Trades Union IMt TsL Managers? 

10Q, Wood Street. E.CJ2. 01 -628 8011 

TUUI Jane 2 «-(526 56* J 632 

TransaUanUe and Gen. Secs.? <c)<y> 

91-99. Hr* Loadon «L Orimsfeni. 0245-51651 

" ti? 


City of Westminster Assonnce 

SSSaSSl 6 ' '“ilKMWH 

aaig=yr : 7 ^ 4 

HKkSoMFd. SX-jj ^75 ^03 ^ 

PULA Fund 3»5 21X7 2098 

Soc.Prw.Unra Til 77J ,717 

Pens. Mngd. Cap lflLB ..... 14L9 

Pm.Mogd.Acc. — 38Q3 1805 

Pem. Money Cap. 538 SB 

KSSSSS:- m $3 ffi 

^ p 

Peis. GUI Short Acc.. 55J .... M3 

Ksgsaafe: M m p 

KSgStSS.-: In §1 

NFSECarn 1048 ..... — ■ 

SI imuKS'ZZZ i&5.9i74ij ::::j 15.9 

Fuel aereexty dosed to raw ■n ian v 
Perform Unta 2*93 1 

Srries [3 Pnces me for paAors amid after £11980. 
Serin U) These are bxJ (meet tar eartaer poOon. 

Coetmerciai Union Group 

St- HcfenX 1, Undetshah. EC3. 01-2837500 

SiftftfteSd ^ Iffl= . 

Confederation Life Insurance Co. 

50, OBBceiy Lane, WC2A 1HE. 01-2420282 

73 22B.g — 

1^^2393 — 

is xsrp&m m d 5 

Gnw Mngd. Pen. _ 244.7 2S2.C .... _ 

Find laLta. 233 2 gjj .... — 

Equity Pro-Jon, 318.0 326.1 — 

Property Pension — B34.9 240.* — 


Legal & General Prep. Ft Mgrs. Ltd. 

11. Queen Victoria St. EC4N 4TP. 01-248 9678 

LAG June 2. {UBJ. 11191 J — 

Men sab. dqr Jdy L 

Life Assar. Co. of Pemsyfvanii 

B.WfwftLCtoton, Kent. Med*araZ23« 

LACOP Umfc 0026 1077] I — 

Lloyds Life Ass ur a n ce 

20, Cthoo St. EC24HX 01-2477699 



ComtrfH btsarance Co. Ltd. 

32, CamhOI. E.C3. 


01-6265410 


itt 


•r-i J 

-C- fitoeloLJiwUlE 

'■ ■ :•>: ti-v 

.3n;3'-IM8.MllkM 
Lf JkMIQe tf KnBlMHk 

:■ --Vf ia , Cam LiB 


• . 2 Ui ;> huge tad Ifatogm (aXA) 

[7 *ghrtse,KtoflWiaiiwi8l, EM. 01-6234951 
V •i-Zrar. ; .4aK.€ra. ^W-9 STJ — L54 

:.rsa-*^| is | 

— tj j, • ilixw. Mees June W/3B719. 

• .Mnia Trust MtangHws t (a)(g)(z) 


OB&N0.Res. 

InferaMtanl; 


l^jzrgg. 


wa a 

ifH«i »■ 


- ■ =SJ H 

; V-^-r=TtlS/;'. ( 
- 39.-1 


•'T.^rW' 

: JSv. 1 -. 

- H , 


. 3-7 - taerty Shams. 


^Energy- 


Tbe Brtmh Life Office Ltd? (a) - 
, s :-' i -Mane Hse, Trabridge WsHsi KL 009222271 


.... 


-I.” - . . JP‘ 


• . MaStteUTNot 2S, 

Wwim -SUptey & Co. UMKaXg) 

Hartare Hse, Kwwanfc mi], Sx. 044458144 

aLtfaanJMrlTgy 3H| 5^ 


,03^3 


Keyineametad 

8Sga&%z:^3 m&i'ts 

Klelnwort Benson Unit Mangers? 

20. Feochn* SL, EC3 . 01-6238000 

|3| 

KA.Fd.t1w.T5a. — BLO 66* 5JW 

FtuA.Tsuyx_.fe4 S-Zl J 13? 


Omnera. 


. : ; 4 Canada Tjf* Unit Trat. Mngrs. Ud* * 

* v36Hlgh5t. PnftmBar, Herts. P. Bar 51122 


Uimes) Magt Ltd.? 

. - : -A - Pffd BhralSt, EC2H 1BQ 01-5886010 

— g^, hfcH on 3me drafting \loiy 

> r tou Unit' Fd. Mor*. Ltd.? CaKO 

KAmvltase.Mewc«ttiMpo«h-7yM 21165 

A Sdng.tMt Trest Manager* (a) 

-. 57A\Princesa 5l» Manchester 061-2365685 

;:r<i (SttAftfli M.ilB a 

Oarteo ettoitks N/R Fund# 

1 „ J^Momsee, London, EC2. 01-6384321 

teajfcBBH = [-18* 

; - gfHei Official Invest. Ftautft 

. ”UadraWa l EC2NlDB. 01-588 IBIS 

ISIS ^ ^ 

S««*i Trest Mutagen Ltd? <aMa) 

„ P«ter.S^£C2M477>. 01-2832632. 

•: I? - J ftwtoa*»__^J2L4 -33 -0.91 2K 




?Ei ^Slr : ^em-R»«bo^ 

Lloyd's life Unit Tst Mngrs. U* 

Local Authorities’ Mutual lBW^Tst> 

77, Loadon WM.EC2H10B. 01-5881^5 

M ft 6 Erato? (y)(c)(x) 

Three May*. ■Qwer HIM, EC386Ba m-6264588 

•jbiulrjif* ^ StB, j^ E j lc * a< 19 c g^^r^ 


Wntdulun Fund MouagorrCg) 

j jk63,PHocegSi, l ^tontor. ^IM(M 

teMtdentton Ftods MgL Ud. (a) 

5*) Chancery Lnne, WC2AIHE. 01-2420282 

Cnigraomt IM TsL Mgrs. Ud. 
«BatMer*lii»y, London EC4R 880. 01-248 4984 
Stt. laume JL BSJi . 4241 -(U| 1126 


. ^ -Weridy dcfiSTdiy Ufedneoby. 

Grirscent Unit TsL Mngr*. Ud. (aXg> 
4U*l*flteCres,«tafamto3 . 033-2264931 
G*Mnw-fa B6.7 .. 2ft3-a* J 31 


ConBauod GrowUi—s. 
Srnmm Growths 

CHnentan be 

DMdend 

Maun. Unrts)_— 

ftccu^Tioits) 

WcpwlUp£> - — 
— — 

Fundofliw.THS. — 
(Awm. UMtsL_-— 

tesS!^: 

(Acodl Units) 


geaaunfai-zr afrt 

I assays H 


M m 


ttnaHnsny. UoS Fond M au age re 

aBhdftehfst r £c2ll7 A L ’ - 014384485 
•Wm.«im.Jaooia_4m2 2UA* — | - 5-93 

Ltd. 

01-6238893 

dis 



eCjmeTA. 



National Provident 1st. 1 

4ft Gracectocta St. EC3P3HH. 


m ":j 

(tana. Unter — [150 7 1553 J 

•Prices on Jane IB. Ned dealing Johr , 
"•Prices an May 29. Next dealing Ju* . 


k Ud* 

01-6234200 



:::: 

-(U 4.96 

-0J 7.78 

7. IB 


t u»_. 

-mt +0* 456 
Guardian Royal Ex. IMt Mgrs. Ltd. 

Royal Eadmnge. EC3P30N . 01-628 BOU 

(ag) GrardtriB Tst [USB' 120* +4U| 489 

Hodenau A dn dn h t r athm (aKbKc) 
Premier U T.Admlo, 5. Rayfeigta toUttni 
Brentwood, Eases. 0277217238 

ILK. Feds 

assasKi ur 

btaol Reuveqr «-7 ... J LM 

ta 

Inc 8 Assets P65 39*+G3l 755 


National Westminster? (a) 

161, Cheapiide. EC2V 6EU. 

OpiuKAcanJ 
Extra Inc. 

FbancJa)_ 

Growth to 

Income.... 

Portfolio Im. Fd. 

Smaller Conwaaie*- 
Unherrsaf Fd - 


NEL Trest Managers Ud* (a)(g) 

Mdion Court. DorUng, Surrey. 9911 

SSSmcdH & 

Hortfigate Unit Trust MtoagCES LttLgfcHy) 
20, Mooigme, EC2R6AQ 01-6064477 

m&uu Bida 

Norwich Union Insurance Grasp (b) 

P.0. Box 4, Norwich. Nfil 3NG. 0603 22200 

Grmg Tat Fuel 13985 419* +0* 6J3 

Peari Trust Managers Ltd. (a)(g)(z) 

252, High HoOwm, WC1 V 7EB. 01-4058441 

Peart Growth Fd. D65 2881 +051 5.71 

Accun Units W2 - S* .._7J 5.71 

pwJ uStTimiCT? Si 65i 


as5u u fc 
VSEfiSte 
trsiSaferf. 
Kwl 

Vang- Tee June 18 


Tyndall Managers Ud.? 
18. Canyngr Road, Bristol. 
Capital Jtme _ 

(«coa Units 
Income JUne 
fAcoee. Units), 
net. Jone 23— 

(Accien. Units 
ExmnMJmm . 

(Aco«. Units) 
int Eras. June 23 

fejA^ck: 

(Acaen. Units) 

Far Eastern 

24, Castle St, Unhurt*. . 


:.t: 18 

- IS 

..— 481 

= iff 

“ » 

- k 

+£? 981 


= 

Credit ft Comsoerce Insnrancc 

120, Rrgent SL. London W1H5FE. 01-4397081 

CiCMngd. Fit —11348 242* 4 — 

Crown Ufe, 

Crown Life Hse, Woking GU2Z 1XW 048625033. 

Drst. Fd. Jncni BSJ 1 ■” ~ 

Maog'd Fd. Aec. 127.6 

ifaan'd Fd. InU 198 125* -0 L* — 

ESfS. Fd.uSd ms ia| =S3 1L41 

Property Fd. Ace ISO lHS J-J — 

Property Fd. I nil 1017 lD7fl — J — 

P rope r ty Fa. Incm — 58 J59* -eJ 16.74 

FbShLfa.Aa._m> 

Fixed Iol Fd. Incm. _ 1053 

■EquJfyFA Act ml . _ _ 

EquHyFd.km KS -OjJ — 

EmiltyFd Inoo. IU&9 12531 J L22 


..... 1688 
-0.9 — 
-08 680 


^1 m 

091 225 1168 

-08J 4.00 


SSSMCzBR . sa^l IS 

scot. Inc. June 23. — U648 174* TTJ 1137 


CapHaf CrtMth_ 

Do. Accua 

Extra Inc. Growth 

Do Acoxn. 

FinancUl Pr'rty 

Do. Accua 

High Inc. Priority 

Inienatloul 

Special Sits— 


0272 32241 
I +G3I 657 

Mnj lira 


11.14 

255 

522 


AratraEan 
European 
Far East 
PadflcSm.Cos.. 

North Amer. _ 

C U lot Aw,Sm 

wSTtotlSiviKb). 

Japan June 2 0 
North Amer.Ji 

HH Samuel Untt TsL Mgn-t Ca> 

45 Beech SL, EC2P2LX 01-6288011 

British Trust D7U 1H3S +18j 524 

asffirjj mm m 

FtawSl Trust 
m^iYIeMTst 


I nves t ment Intefflgence Ltd.? (a)(9) 

. 15, Cfarisupher Street. E.C2. 01-3*77243 

tori. Mner.Tech. Fit- 1 ” “ crw_«« inn 

IBM. JmiA Growth 

9d«+53J 535 

Key Fund Managers Ltd. (a)(9) 

2ft MUk St, EC2V8JE. 018067070 

KeyS-rray_ln«.~-efc*6 1^9+23 


PeHcan Units Admin. Ltd. (g)(x) 

157-63. Princess St, March-ser. 061-2365685 
Petkan Units [W38 UL* 4 589 

Perpetual Unit Trust NmpnL? (a) 

4ft tort SLHfahy an Thames 049126868 

^l£SSSt*» H :d IS 

Practical Invest Ca. Ltd.? (y)(c) 

44, Btaomsbtvy Sq, WC1A 2RA 01-6238893 

ESS&ZdW M 

Provi n c i a l Life Inv. Co. Ltd.? 
222.BMHpigatC.EC2. 01-3476533 

IWW IS 

PrudL PortfoHo Moms. U«L? (a)(bXc) 
Hotborti Bars, EC1N2NH. 01-4059222 

Prudential (1475 156*40* 583 

Quitter Management Co. Ud? 

The Stock Exchange, EC2N 1HP. 01-600 4177 
Oadraid Gen. Fd.__n3jl7 1362 +7* 6J6 
Quadrant Income— U27 8 13L0+ 10.91 LSI 

«+d % 


TSB IMt Trusts (j) 

90 Box 3. Keens Hse. Amtaver. toots. SP10 IPG. 
— I 62188- Dealings u> 0264 63432-3 

SB General W.* gsT-OJI 5IC 

Do. Aca».__J74J) 79S -02 5® 

TSB Income pj8 Wtol -0J 887 

Do. Amen [70.6 76* -02 ZK1 

■ aoScttUsh 1905 973-02 357 

Dp. Afnx*._ P0L5 109* -Q* 357 

Ulster Bank? (a) 

Waring Street. Britast. 023235231 

fbHJloer Growth P8J 41* — 4 581 

Unit Trust Account ft Mgmt Ud 

Regis Hse. KmgWmUm Si. EC4R 9R. 01-623 4951 
Friars Hse. Fund 1505 55* — 4 587 


Income Units 133.7 

Amen. Untas |Q8 




ReHance Unit Mgrs. Ltd? 

Reliance Hse, Tnrtridge Wefls, KL 089222271 

“fen m\% 


INSURANCE 

PROPERTY 

BONDS 

Abbey Life Assuranc e Co. Ud 

1-3 SL PauTsChuciiyaid, EC4. 01-2489115 

EgiiOrFrad YB2 43.4J - 

EqoltyAct. 

Property Fd. 

Property Ao_ 


WeFianL- 
Money Fund 
Prop. Fd. Ser. 4. 


L ft C Untt Trest Management Lid* 

The Stock Ex dm n g e, EC2N 1HP. (0-982800 

t£S£BL«-JS5 lldtt 
:J 13 

Leonine Ad m i ni s tra tion Ltd 

2.SL Mary Axe, EC3A8BP. . 01-6236114. 

SSS^zzfe »d« 

Lloyds Ml (Mt TsL Mngrs. Ud? (a) 

KSSBSJSsJ £***■ T m&vm 
SSSsrrzrit ‘ 


IiAkIMiI bwnt LU. 

lFlntor%.EC2AlPD msnbV*. 

’SSEssrzz ffii SailiiS 

B oth scli fl d Asset Managemetrt (g) 

72-80, Gatehouse Rd, Ayiejtxey. 02965941 

Rowan Urit Trust MngL Ud? (a) 

C4y Gate Hse, FktstaarySo, EC2. 0-6061066 
American June 19 — 1 6 95 7251 — I 2J4 

- j w 

sl a 


Merita Jtme . 
(Accua. UnhsL— 


*** Royal TsL Can. Fd Mgrs. Ud 

.' 485Q, Cannon SL, London EC4M 6L0 01-236 6044’ 

8000 Capital Fond [771 SLR .— f 50 

63? income Fmri -Jfc56 1.9.49 

619 Prices on JVnr 33L Next rfeaHog Jto 30. 


Saturn Fund Management Umitrd 
66. Carown Street, EC4N6AE 01-236 1425 

Dta^t ® 

Save ft Prosper Gro u p? — 

4, Great SL Helens. London EC3P SEP 




OFdSizim 

to.Tn.Fd.lniL Eji 

. Inw.TsL Fd. Incm. — . U28 
Money Fd. acc..— 

BStft-SSLziR * 

ImerT, FdL Inen 1042 

High income Fd 1033 

Inxest Fd Acc 1068 

Crown BrL lm.\A‘ — 1763 

SSiKffrzW 

SbriiBS' «3 = 

Crusader Insurance Co. Ltd. 

Vmadj House. Timer PI.. EC3. 01-626 8031 
Gith. Prop. Ji*» Z__|913 101* ..-4 

Eagle Star InsurTMidUnd Assur. 

LThreadneedta SL.EO. 01-9881212 

Eagta/Mld. Units 1615 63* 4-0* 7 JO 

Equity ft Law Ufe Ass. Soc. Ud? 

Amersham Road, WghWmiKbe. 049433377 

SiBSterrdiSf = 

Fixed Werrair.! (j?l 6 128* -0.4 — 

865 ^™=^? = 

Equity ft Law (Managed Funds) Ud. 

Amershotn Road, High Wycombe. 049433377 

KS&terfljS-J ffll :d r 

IndL Pen. Fixed !«._ 1073 U2§ ■— 

Irxf. Pen. Cash 1043 1098 — 

I nd. Pen. Balanced— UlQ 116*..,. — 

hri.ta.Oes:.«mia..mO il — 

Prices at Jtme 12 lien sritiemeni one Joy 10. 
Group Pfaiinn fed W o e s aradaUe on regesL 

Famfly Assurance Society 

(Set P la ramd Savings Gravy) 

Gartmore Bonds 

For txxkrtying tmh prices of Gartmore 
LtoytTs life Bonds see Gartmore Fund 
Manager* under Authorised Unit Tnsts 

Assfcunuiani GENERALI SLpJL 
117, Fendxirth SL. EC3M 5DV. 01-4880733 
lad. Msniged Bond— P068 114* 4-3* — 

General Portfolio Ufe Ins. C. Ltd.? 

CrossbrookSL, Dmtfxtrt. Hens. Wahtaam X 31971 

Portfolio Fd. Act I 1638 I J — 

Portfolro Fd. Inlt. 1548 J . — J — 

Portfolio Man. Acc _|462 49* .._J — 

Portfolio Man. lflA- —1458 47* —4 — 

Gresham Life Ass. Soc. Ltd. 

2 Prirae of wales Rd, B’mouth. (002767655 

&isfe=fe i|Ej = 

G.LWFa d_ -fiifj ""I4 “ 

Growth A Sec. life Ass. Sac. Ltd.? 
Growth 8 Sec Life As. Soc Lid. 

Guardian Royal Exchange 

Royal Exchange, E.C3. 01-263 7 


tay Jme 25 l 


Man. Fd. Ser. 4. 

t Fd. Ser. 4 
(merest fd. 

Ion Property 

Pension SrirttK* 

Pension Managed 
Pension Seomta. 

Paral.on EmdtyFc 
Prices at Jme 17. 

Albany Life Assurance Co. Ltd. 
3L<MBw1taWnaSL,WJ. 01-437 5962 

'Fd.Acc. 

Ink Acc ud/.; wm f — 

oUA^^rLAan l£ij — 

ig.Fd.Acc 11368 1433) — 4 — 

> lav. Acc. 

Pen-FtLAcc 

raeol.PrnMc 

GtCMortPecAct — 

WI.M4.PnFdAcc. 

.PeaJVcc— . 
p ImcPeo-Acc 
FmLInLFd. 

AMEV Ufe Assuancc Ltd* 

AJma Hse, Alma Rd, Rrigrne. Reigrte40101 
AMEV Itemed T ' 

AMEVUgf'B". 

AMEV Money Fd 
AMEVEqoRyFd, 

AMEVFnmdlnL 
AMEV Pro*. Fd. 

AMEVMgd.PM.FiL8 
AMEV NtePra. 


_ Property ESnndsU— 12363 

~ GREl Linked Ufe femro 

” Managed InrtW n ** 

_ Du, Accure. 

- |?“7' " 

_ Do. AcuxTL 

r Fixed IM. IraUal 

_ Do. Actum. 

_ InternaUwl Initial 

_ Do. Accme. 

_ Property I ottUl 

_ Do. Actum.— 

Deposit Initial 
'■ Do. Actum, 

CRE PHtOM 

. _ Pecn Maragrd Initial 

5962 Pens. Acc. 

— Reas. Equity Initial 


«LH ....4 - 
136.3 -(UI — 


m3 - 


ms- 


AMCV(RwWta?ao 


too we — 

uL ulOMUU 

Capital Fund 


=zm «hS = 


BUrctays Ufe Assar. Co. Ltd. 

252 Romford Rd, E7. 01-534 5544 


Select Interoxtkxal 
Unhr. Growth 177.7 


Select Income 1535 

nffiwto 

UK Equity p40 

O ve rse as Foadt (rl 
Europe [753 

iEto===K 

U.S P82 


intt Bond Fd — PZ.9 


M!3 ’S 
S*:di£8 

58* +0* 481 


S&5fe5 xzzr- 

GW^PtraJtac. — 


563) -03} 422 


fSR5==Ufi jmiuui i* 

§iEL-:===Ri . Ma Is 

Scbiesfenger Trest Mngrs. Ltd. (a)(e)(g) 
IQftgtah StaeeC OmteB gSOS)S6W 


W^UIISWeL Oatoaq fCSM M 

Am! ISSer^^TrT! g4 3^3 -C^ In 

B»EBfc=B 

StfS K!C=:|j 

to. TsL Units 27.9 xad . t 5.g 

Inti. Growth g-B J^A +G-J 

Martet Leaders g.7 364* +M 5.98 

Acaxm. |!4 SgIS| 4.99 
U-K.Grth.DW. -PB.9 Z2S* -031 4.99 

J. Henry Schroder Wagg ft Co. LM.?(aHc) 

120, Cheapslde, E.C2- 01-2403434 

Capital Jnoe 37 0305 l«3rtj — 329 

aswmndB Mz: m 

^ u l^p 1= s 

*l£ZZSF 2ftSa „ 382 


May 

•Recovery June 

•Spec. Ex. Jone 30 .pcj< . a»-e ..--a am 
•Fw tax exempt Ewxta oag 

Scottish EqattaUi Frtd. Mgrs. Ltd.? 
2B5LAii*e«s5LEilabw*i £03-5569301 

ffllrd 18 

. Far Setag toCwr, sStaTueftTret Managers 
1 Security Selectio n Ltd. 

S MMtt" 

-2 SSzi & 


Do. IrhW B13.7 119.7] —3 — 

Beehive Life Assur. Co. Ud* 

71, Lomhard SL. EC3. 

Bade Hone Man. Fd. 

Managed to.Fd. 

income Fd. 

Extra Income 

Wortofde Growth Fd_ 

Balanced Fd 1 

I nawrOKyy rO- 

Canada Ufe teiwn w Ca. 

2ft High SL, Potters Bar. Herts. P- Bar 52122 

l:d” 

Cannon As su ra nc e Ltd. 

lOtynpicWay, Wcrabiny HA90NB- 01-9028876 

Eqw yUaW £2LW r+OUJ — 

&jB^^Md7Exec_. 0425 15ill+o!CB — 

Si^aL/ExecAimi— 1O5 17 (B ~om Z 

Deposit Band 12L5 1370 .-- — 

Egiidy A gam^.. .. . 3*92 +L2 — 

073 124. 1 — 

gg^zzz:^ 

Udi^ZZZim 1*0 z 

g-51S3isr^ Mid z 

2n5Prp.tas7Aec_M66 lS3 ...... — 

2nd Mgd. Pens/Acc _ 1S3 1002 -03 — 

2nd Dep. Pero/Ax_ Z335 — 

lIeIIj.'S ^ K* 3 — 

Cwteimto Jone 19. 

Capital Life Assurauee? 

Conisinn Home, Chnpef Ash WTdb. 09022BS11 

Sis SSird *&£ izd = 

Charterhouse Magna Up.? 

1 1^ = 
Chieftain Assurance Frants 
11 New Street, EC2M 4TP. 01-283 3933 

UjtogM Growth — P4937 157^-0891 2JB 


Pros-EqaityAcc.- 
Pem.Fxd.rnL India) 

Pens. Fxed im. Aec. 

Pens, ltd! I 
Pens. IrdT Aec.. 

Pens ~Prop. iWtU 
Pms Prop. Acc. 

Pens. Degas. I 1 
Pens. Depos. Acc. 

Hambra Lite Assurance Limited? 
70JdP*fcLaae,lemtoft,Wl (71-4990031 
FtajdloLDep ^8 _ ^3' — Z 

| B^zWi 9= = 

Overseas 1442 lOJ — 

Gift Edged 1453 133 — 

American Act. 114.7 1208 .._, — 

Pen.F.LDep.Cap 150.6 1«5 — 

gl F P^Z=^ 1 = = 

&[&-gzz zW m - Z 

Ped.Man.Aoe 3458 3632 - 

SftSS^fczgl ^z:z 

Pen. |»Cg — ^ gJ — 

pS: D x^ciozz ^1204 rz Z 

Pen. OAF. Acc. 1306 -Z] — 

Hearts of Oak Benefit Society 

129, KtaBsway, Loafed. WC2B6NF 01-4040393 

Hearts ef Oak 1428 455} — J — 

HB Samuel Lift Assur. UdL? 

NLA Twr, Afehcomhe Rd, Cray. 01-6864355 

1%S®2£x=W 

Managed Units 

Managed Smes A 
Managed Series C . — 

Money Urvts Q39.7 

Money Series A_ — _UlL9 

Flxrt Ird. Ser. A Q1Q.4 

Egutty Series .— — 

Pns. Managed Cap. 

Pns. G 

Pas-uteed.— — 

Pens. Equity Cap 

Pns^xri-InLAce 
Peis. Prop. Cap 
Pm. Prop. Acc 
imperbf Life Ass. Co. mt Canada 
hopertai Horae, GoHdford. 71255 

Growth Fd. June 20^.1926 100-3 +23 - 


- 


Agric. Fund ( A) 

ABbey NaL Fund 

Abbey NaL Fd. (A}_ 
investment Fund — — 
investment Fund (A] 

Equity Fund, 

fjjtahy Fmxl ^ A) Z— 

Moivy HaM_— 

Money Fond (A) 

AolStalffed- 

GM-edged Fund 

GtoEiSfeFd.(A)~ 
Meurr Anmrty 


ill: 


I 


FdL — I Q135 119* +1* — 

Seoxe Cap. Fd.ll.l hill UA* +53 — 

Equity Ftaad (112.9 US* +3* — 

Irish Life Assaraace Co. Ltd. 

Basildon House. 7A1 Moorgtae. EC2- 01-606 840L 
Bkie Chip Jone 20 —J79. 7 8J3+1* — 

BJur Ch£ Srr. ll_-ZUCB-5 108.91+33 — 

M^ndFund rag.? 2842J +6-3 • — 

Mangd. Fd. Ser. 1143+2* — 


3?J - 


Exempt Man. Fd.— 
Prop-VW. June 1 — 
Prop. Mod. GrtfeneL 
Prp.MiL Grth. Ser. 1 1 


King ft Sbaxson Ud. 

52CoraWU,EC3. 01-6235433 

8oad Fd. Exempt 10689 9S8*rtL42| — 

Longhorn Life Assw. Co. Ud. 

Lanferat Hse, Hoimfarook Dr, NW4. 01-2095211 
tonmsl i PWL Frmd ~Egn 4 j •” 

^^^^Maa'Fd PM Zj Z 

Legal ft General (Unit Assw.) Ud. 


Maa») Sro«thJ 
Uaeqed inconl 
Uenauoml (z)l 


01-283 3933 
B-0891 2JB 


KT206EU. 
CashlnWM 

Dp , i , . i 

Emdtyintalai 

Do. Acowi 

Fixed Initial 

Do, A r o n — 

Inti. Initial — 

Maj£S£dTn55rzz 
Do. Accum. — . — — 

Projfrty InhiaJ 

Da. Arfien i 

Legal 8 General (Bon 
Exempt Cash ■“* 

Do. Arfnr w .^--- 

EjMgi &jty. Wt — 

Dg. AOMR. — 

Eiesgt Fried fnlL_ 
Do.Acaan 


WX-1 - 


VSAM=i ^2 r 

_ 

yirw. F± Uts. 1725 — 

Fens ton Fd. Ufs 3648 • — — 

Can*. Pens. Fd 1842 — 

Ciw. Pre.Cap.Ut. — SS3 — 

. Mao. PentFd Ml — — 

Man. Pjm. Cap. UL_ B?.4 — — 

Prop. Pen5.Fi 1848 . — — 

p z; z 

i'r& f £^^Zii35 1 ^- +5i Z ■ 

Gits Pens. Fd. Cap- -lUlA — +3* — 

Providence Capitol Life Ass. Co. Ltd. 

30 Urtridge Hoad. W12 8PG. 01-7499111 

SrL Mid. FdL Cap.. 

SeLMId.Fd.SaL. 

Pensloa Equity __ 

Pension Fxd. Im — 

EpvayFd.Cm. 

EqnilvFd ACC 

FS. inL Cap. 

Fed. InL Acc 
Irtid. Cap. 

Imnf. Acc. 

Managed FiLCap- 
Managed Fd. Acc 
Property Fd. Cap- 
Property F4. Acc— 

Previncial Life Assurance Co. Ltd. 

222 Bishopsgaie. EC2. 01-2476533 

Pmv. Man ag e d Fd— P35.4 142* — 

Prov. CaslrFd. — 1218 120 — — 

GB Fund 1X3 073-25 — 

Property Fixr) 128 . 1 134* — 

FsMfc=KS? 'ffllsa = 

P red ent ta i Pensions United? 
totoroBar^EClB ^^ ( ^ 59222 

ReHance Mutual 

Tertxidge Weds, Kent 089222271 

Del. Prop. Bds |2B83 — 1 1 _ 

Rothsctiild Aset Management 
SL Svithins Lane, LoohnECA. 02-6264356 

NX. Prop P50.9 160* | — 

Net sat period kae 30JJnf l5. 

Royal Insmnce Group 

New Hall Place, Uoerpool. 051-2274422 

RoyalSMeMFd D8X2 393* I — ■ 

Save ft Prosper Group? . 

4 GLSLHrten's, Lntfn, EC3P 3EP. 01-5548899 

sx&zem usaE 


Ft Eastern (2) 

cafe . — 


= easjftt 


Prep-Pens.RL* 

GKPera.FA_ 


Exempt Prep- Ind — .L 
Do, Accun - 


— DeposJensJa-T— - 



UenS-MgAc June 16 K76.4 
Pens.to.te. Jane J6.B7.4 
PensJJttAc Jane lb .Ufi.7 
Pros. Dro.Cap Jme 16.(1568 

London A’deea ft Nthn. MtL Assar. Ltd. 
129Ungniray, London, WC2B6NF. 01-40403)3 
‘Asset Badder- 749.0 51* I — 

London hwteroatty ft GnL Ins. Co. Ltd 
18-20. The Fortuy, Rnfej 58351 L 

SSTHS3K: = ei SitSi) = 

Fixed Interest (38.7 40* 4 — 

London Ufe Linked Assur. Ltd. 

SI Kfog WHtan Sl. CC4N 7B0. 01-6260511 

&£«zz=ffi SIJ:dz 

te!zzzzzffil SizJr 

Mixed (1063 108Jj — 

Tbe London ft Manchester Ass. Gp* 

Wins lade Park, Exeter. 0392 52155 

Can. Growth Find 264.7 r8_S( — 

ex. Exempt Fd._. 1528 +5J] — 

il Prop. Fd. _ 12p . +23 — 

ra/Tal Fd— 2066 *£g — 

Inv. Trua FutxJ 3J7.1 +5* — 

Property Fund 998' +8.91 — 

GicDeposit Fd ” rt ■“' a 

Fixed Interest Fd. 

M ft G Croup? 

Ttaee (toys, Tower HM, EC3R68Q. 01-6264588. 
Ameruar Fd. Bond* -(523 55* -—4 — 

Convert. Drposit* 1375 1445 — 

SSBSfcz: ffi ='2 

GUt Bond— 1317 138< +35 — 

High Bond— -92.4 T?J +3S — 

Inrerrntitl. Bond 115.9 1 218 — 

Japan Fd. Bood* 48.4 SL9 — 

S^Z^W^.138 = 

SEfflte&rffi 1 ^ 

Prices op •Jme ik “Jure 19. “*taxx- 23. 

9= = 

Do. (Accun) 104.9 nS* ..... — 

Fixed Interest (Cap)- Esi 131*..... — 

Do. (Actum) 130.7 m3 — 

Depovi (Cap). MU 5 &* .... — 

S|:z Z 

Do. fAcaxe) 1063 ULri — 

PactTic (Cap) 133-3 145* — 

Oo. (Accum) J144* 15L7| Zj — 

Manufacturers Life insurance Co. . 

Sl George's Way. Stevenage. 043856101 

m*°Jl = «:zzzzH§i = 

IS tezz—pt? ^3 ■ Z 

Deposit [113.4 119a +53 — 


Schrader Uft Group? 

E nt er prise ton*. Portsmouth. .070527733 

s= § 

!&&=:!! 

inccroe Dtnnti 93.4 

srsf'sr— 

12 

Equity PWton Aec.. SB5 13L 

BteferiSl 

B££=ll - - a . 

PnCK me far-LKe Senes 4. Jme 20. 
Pmin Servi 8 Jkne 27. Other pnea an itqu e*. 

Scottish Widows’ Group 

PO Box 902. Edhtogb EH 16 S8U 031-655 6000 

M^&arBSo sagi = 

BL'U:A cc Jrael8.. 1678 — 

Ex.U. Inc June 18— 142.9 145*+ m* — 

Pen. Man. Jane 19. ..13338 338* +14* — 

Sfcandla Ufe Assurance Ca. Ltd. 

261-166 Fleet SL, London EC42DV 01-3538511 

!i = 

Pens. Managed Acc. 1062 • 111* -0* — 

Pens Etarty Acc 1048 1553-0* — 

Far Pnees o( omer Units and bntggd 
Saris tees pfrase 




Fire? Interest Cap- — 
Fired Interest Acc — 

Cafe Cm 

Cash Acc 

Internarional Cap 

International Acc . — 
American Cap. — _ 

American Acc 

Far Eastern Cap 

Fre Eastern Acc 


Interact tonal 11122 1111] +0* — 

M e rc han t Investors Assurance? 

Leon House, 233 High St, Croydon 01-6869171 
Property.- 2139 +ftlj — 

g gr , .. p -— : 1 S ^ r 

Equity Pens. ZJ2.4 +6.9] — 

Money Marlort 5728 +2* - 

S^t^z: p Mz 

1 1 • • ~ lafcj *23 Z 

ManaoedPens 189J +3* — 

loti. Equity 135.9 .-J -- . 

^.^iaqrtZZZ j|l2 — 

MEL Pensions Ltd. 

Milun Court. Dortrlugi Surrey. 5911 

NeiexEa&iL'ZlSfs m| -Iflj — 

til - 

Nelex Gth Inc CBp-Z|572 603 — — 

Nelex Gth Inc Acc— .1638 S3 .... — 

Pirt Mxd. Fd. Cap — ®3 53.7 — 

h :.::: = 

a?a»i»ssB i P z: z 

Nelex liLFnatt. Acc MBA 509 J — 

Next ml day Jue 25. 


m 

il 


Pens. Managed Cap- 
Pens. Managed Acc.. 

mi 

p»b;ISSaSt 

Pm. F. Interest Cap- 
Pens. F. Interest Aec 
Pm Cafe Cap. 

Pens. Cash Acc. 

PmlmriLCap.— 

Pens. Intnl An 

Pens. American Cap. - 
Pm. American Acc. 

Pens. Far Estra. Cap. 

Pns. Far Estra. Ac c . rw^ jm^i ? 
Target Uft Assurance Co. Ltd. 
Taryt House, Gatehouse 

II: 

Prop. Fd. Inc— 

Prop- Fund Cap- 

Prop. Fd. Acc 
Prop, fit fw_ 

Fixed lid- Fd. to. 

Fixed InL Fd. Cap. 


NPI Pensions Management Ltd. 

48GracrdkircbSt, EC3P3HH. 01-6234200 

New Zealand Ins. Co. (UK) Ltd.? 

Maittand House. Southend SSI 2JS 070262955 

mbksz ay M-~4 = 

American 1D9.4 K3 -G5 — 

PacWc 149.7 SJ +0Lt — 

BC2=zz:S! fe-^z 

High Inc Egatty 96.7 101.5 +QJ — 

Norwich Uman Insurance Gretfe? 

PO Box 4, NorwkSj NR1 3NG. 060322700 

Managed Fund IM2.9 266* +QJJ — 

Etyilty Fund BSD JS3 +0J — 

Pronerty Fund t{ 7 T_l 180 J .... — 

Fixed Inf. Furri OttJ T75-4 +ftl — 

Deposrt FutxL. 1124J 1306 +03 — 

Nor. Unh Jone 15 J—| 2288 ..ZJ — 

Ptmenix Assurance Co, Ud. 

4-5 Kins VRCamSL, EC4P4HR. (11-6269876 

^pft^.EZZz®4j iSij +5.9I z 

Ptarmed Savinas Gnrau 

25 Worstfe SLLw»on,EC2A2AB. 01^9200661 

g^ffiszrii Sizdr 

SltMrzz:|| if = 

10z: z 

& c d£Wzz:& Hdr. 

Prep. Equity ft Ufe Ass. Oo*. 

119 Crawford Street, W1H2AS. 01-4860857 

R. Sift Prop. Bond — I 2.75 I ... J — 

iWH' B \Mz 

Pro p e r ty Growth Assur. Co. Ltd.? 

Leon House, Croydon CR9 1LU. 01-660 0606 

Property FumLL_[ «8 I — J - 


m e = 

1U7.J ...... — 


DepJrtL Inc. 

U.K. Equity Fd. Inc 
U-K. EquhyRLCap. 

InL EquKyFd. Inc_ 

InL - ' 
raef. 

ReLPtanCfeAn. 

Man.Peo-Fd8cC 
Maa-Pen. 

GBt PetLFcLAcc 
Gilt Peo8d. Cap. 

PropPen-Fd-Acc 
Prap.PcfLFd.Cap. 

Gmr.Pen.F<LAcc 
GnrTmFdCgi 
DJLPenJrtLAcc 
OA.PeaA.Cag. 

TrenswifennHonai Lift In- Co. Ltd. 

2 Bream's Bldgs. EC4A INU. 01-405 6497 

gertes2jte.FA._Bl?g8 10B.R — 1 - 
fSeries 2 Equity Fd 


gssjraua 

iSeries 2 MopeyW 
UTrita Inrea. Fill 
¥TdI Ip Managed mZI 
UMngtL to. Fd. lm_ 
VMngd.lnv.Fd.Acc. 
Man. Pen. Fd. Cap. - 
Man. Pea. RL Acc-, 



19LU ,-.J - 


Trident Uft Assurance Co. Ltd.? 

Loadoa Road, Ckwcester. 045236541 

%r&.zz=m = 

Property 



MerfeUoaaL. 

toltCo 

Growth Aa 

Pm. Erpifty Acc 
Pens. MngtL Acc 
Pern. Gilt Edged Acc 
ftaus-GULDep-Acc 
Pens. F ' 

Trl to. 

Tyadal Assarance/Pensiims? 

18, Caoynge Road, Bristol. 0Z72 32241 

5?teiT 19 33— BH4 « —i - 

Do. Pens. May 22— 


I SSk 

Property Jww 19 
Overseas Inv. June Z 1 
UK hw- J«r 19 

DeposlJta»19 

MrLPre-3-WJuoe2 

isr^jS?# 

Prop. Pen. Jne2 
Dep. Pen. June 2— . 

Vanhrngh Life Assurance? 

41-43 Maddox St,Ldn. W1R9LA. 01-4994923 
Managed Fd_— .07415 133-3 -03 — 

s^M nl = 

Vantaragh Pensions Limited 

41-43, Maddox St. Ldn. W1R 9LA 02-4994923 

I Hii 

Wefft re Ins— tee Co. LAL? 

Windnde Pmfc, Exeter. 0392-52155 

li/^Mdon A 

Windsor Uft Assur. Co. Ltd. 

Royal Aton Hu, Sheet Sl, Winter 68144 

liwetor Units ——HDA 87 9j J — 

team. Pew. Units — U2D.9 127j) J — 

Flex. to. Growth __Uli2.. 11811 — ) — 

Future Assd Growth -JlbJXA) 558(BB — 

Ret Ass'd Pen. feZ784 — 1 — 




OFFSHORE & 


OVERSEAS 

FUNDS 


DecmgL 


TS8?OL£‘ 


Maury Fund Management Limited 
P.0. Box 73. SL Heller, Jersey. 053473933 
ARiany $ Fd. (Cj|~.jjDSSUlg^U^lI — J L65 

Alexander Fund 

30, ra» Noere-Dwne,- Luxeudwws.- 

Alexander Fund [PSfflUa — I ....J — 

Net assn vatae Jane 16. 

ABen Hwvey ft Ross Im. MgL (C.L) 

1 Charing Crass. SL Heller, Jhy,C-l- 0S34-73741 

mnOiC^W B9=JJi 

Affiance In ternati o n al Dotar Reserves 

Deny dtej Am 16 0.000229 (8.7% P-aJ 
Artxitimot Secmffies (C.L) Limited 
P.0. Box 284. SL Heller. Jersey. 053476077 

East A Inn. Td.CCIJ.JIlSB 125 * --4 380 

** . 

Starting Fd. ZfilXb^m.71 ._..J — 

Dcafciiq op WKL 

Baak of America IntmwUotaJ SJL 
35 Botde va td Royal, tnxenfeewg GJX 

Bangw Bmxefies Lambert' 

Z Rue De la Regeoce B 1O00 Brasseh 
RertfaFupd (BSS5L56 . fiOJU-ttai 8.96 


Barbican Managers (Jersey) Ltd. 

P.0, Box 63, SL Heller. Jenny QS34 74306 
Sato InL Fond 1883 94.9x8 I 5J 


Standard Lite Assurance Company? 

3 George Sl, EdtoaafeiEH22XZ. 032-22)7971. 

ted 01559 122* +83 — 

Property fiOGi 5E5 -0J — 

Equity — — H27.Q 133.7 +jLl — 

LrXenat total, 11^3-3 1086 +Q.7 — 

Ffcreo Interest nKf 112i -0.5 — 

^*«ioB‘fcUnagedZ,pSi nli +1J Z 

Pension Property (988 104.0 — 

Penkxi Eguitj.l UfiJ 123-5 +2.7 — 

Pension Inti.Z ®?8 53G -O' — 

Peoslon FaL lot g2D 113-9 -02 — 

Pension Cash (992 104* — 

Sun Affiance Fond MwijnL UdL 
Sun Alhance House. Horsham. 040364141 

naffiic^Bar *^>1 =i = 

Sun Affiance Linked ufe ins. Ud. 

Sun Alliance Home, Herriam. 040964141 

Eqofcy Fund 11773 

FTxedf merest rti 

Son Ufe of Canada (UK) Ltd. 

2, 3,4. Coclopur SL, SW1 Y 58H 01-9305400 

Maple Lf.Grth.^ 2)68 —J — 

(tele Lf. MaogdL»._ 1»S — 

VS!ttfi 8 = H :::: - 

RtSEBtidm m3z 

San Life Unit Assurance Ltd. 
107 r Qvapskie. Lowtoo, EC2V 60U 01-6067788 
Managed Cap.. R468 154* -QJJ — 

^fczzi®- mm z 


8ara.lnt.FfXU 1883 94.94 580 

Barclays Unicom International 
L Own og Crass, St HeBer, Jersey. 053473741 

il*3 is 

BMiopsgate CansmodHy Ser. Ud. 

P.a Box 42 . OoagUs, I JoM. 0624 -Z 3 t »U 

enF^sMm 1 « 

Btslxopsgate Progressive— Un. tgmts 
9. Blfeopsgata, EC2N3AD 01-5886290 

uiS :d i?8 

MrlhvnrtUl 

GPO &n 59a »—j _ 

£SSSUSS, ,tL,l S, n m 

Far East AtaLFd. 

Jersey Energy Til 
4lWr Jinrlr.CtK. F± 

Esl opdal ictaxn op ragiBL Next drahng Jiwe 24 
Brown Shipley Tst Co. (Jersey) Ltd. 
P.a Box 583, SL Heller, Jersey. 053474777 
Stta.Bd.Fd.tM 1E9J7 98M ! 1383 



esbury (029&)5941 

W=d = 


5 g&g^fezzl^ 

— Butterfield Management Co. Ltd. 

_ P.0. Box 195, Hamilton, Bcreuife. 

= sssafc ® 12 ffijas 

_ , Prices at Jme 2. (tod feh. fey Jriy 7. 

” Cagftal Intemathmal SLA. 

4% BaArxarri Royal, Uixembomg 

Capital InL Fond I 115977.17 I — J — 

Charterhouse Jaghet 

__ 1 Pater noster How, 01 -248 

Z Bnperar F*n±Z — 57a"?fj. 

Htspano— B4L64 43 j* 435 

~z ca ve Investments (Jersey) Ltd. 

P.O. Box 86, S. Peter Port. G u e r nsey. 048126521 

C. H. GK Growth Ft}. *_ [0039 10 43-003 335 

Cine GlhFd. (C.L) -hQjU lfiia ZJ 1285 

5400 OheGatFd.{fey.)-lS.«l t 9«l Zj DJB 
•Duly Drahugv. 

~ ComhB Ins. (Guernsey) Ud. . 

Z ' PA Box 157, SL Peter Pert, Guernsey 

— Into. Man. Fd [1853 202* i - 

~ Craigmoiint Fixed lot. Mngn. (Jersey) 

P.a Box 195, SL Hefier, Jersey. 053427561 

7788 

Z DWS Deatsche Ges. F. Wertpapienp 

— Grunebwgweg 113, 6000 FraMdirt 

— Investa IDM33J0 35301-0201 

Z Delta Greigi 

— Pa Box 3012, Nassau. Bahamas 

2 (Ml to. June 10 1237 281| 4 - 

Z Dentscher Investment-Trust 

— Postfach 2685 Bietaergase 6-10 6000 Frankfurt 

= MSsa 3Bii=l = 

— Dreyfus InterconUnental Inv. Fd. 

VH* P.O. Box N3712. Nassau. Bahamas. 

NAVJoue 17 IUSQU6 28J6 | — J — 

— Emstm ft Dudtey TsL MgL Jrey. Ud. 

— Pa Box 73, SL Keller, Jersey. 053473933 

— E.ai.C.T [138.4 148* — 4 2*1 

— The Engttsb Association 

— 4 Fore Street, EC2. 01-588 7081 

^ E. A.lncomeFond*_|479 5LDJ 4 833 

= ii 3 is 

— *Nex dealing June 25. *niex detong Jme 30. 

~ Eurobond Holdings N.V. 

— Plertanwi 15, WWemstad, Curacao. 

z Loodan Aocnti: Intel. 15 Onistnher SL, EC 2. 

TeL 01247 724^ Teirx- 88144EW- 
Eurpffldgi RIBS^Zl 4 3110 

SMI F ft C MgmL Ltd. Im. Advisera 
!■£ Laurence Pourtney HB, EC4. 01-6234680 

= 

Z FMcfity MgmL ft Res. (Bda.) Ltd. 

— 9.0. Box 670, Hamilton, Ber ranch 

— nde1liyAai.Au USS3BJ7 J 150 

— Fidelity Dir. Sav.Ta. US&Z& +8JW 921 

— Fde6ty Far East Fund . U32S3 +O0 — 

— Fidelia InL Fort — U^M -ttlg — 

— Fidelity Pacific FtL- USJ72.7D +154 — 

— Fidelity World Fd US$19.90 (-01* — 

Z- FideHty MgmL Research (Jersey) Ltd., 

— Wat erloo fee, Don SL. SL Hefier, Jersey. 0534 

— 27561 

~ Series AflotoJ [£4J9 I J — 

— I^dLlass.cM|7 J Z.| Z 

— Sterling Fixed lnL__ (£9.62 933| — 4 3225 

— . First Wag Commodity -Tnnts 

— 10-12 SL George’s S u Oougbs, taM. 0624 25015 

— FSLVft.Cm.TsL 095 4L6| .—4 5.90 

Fleming Japan Fund SJL 

' 37, rae Notre-Dame, Luxembouig 

6497 Fleming June 10 1 USS47.95 I —.4 - 

z Frankfmt Trest investment— GmbH 

__ Neue IMicer StraBe 74-76. 06000 Frankfurt 

z g «H| z . 

~ Free WorM Fond Ud. 

ButurtieU Bldg* Hand linn, B ermuda. 

— NAV May 30 1 USSJ3027 | 4 - 

B.T. Management Ltd. 




Andnr’B Units- 
Anchor G3t Edge. 
Anchor InL Fd — 
Anchor In, Jw. Tst 
Berry PacFd. 





G.T. Pacific 

G. T. PhBlppto FtL_|USS7 

Gartmore InvesL Ltd. Ldo. Agts. 

2. SL Mary Axe, Loreto, EC3- 01-283 3531 

Gfetawre tad Hmagm (C.IJ Ltd. lalUa) 

MaS&nkt^wm 


tenae imL >< Gftlt 


tertawee ftmd IhiMft EmU Ltd (aXb) 
1503 tandton SeZlo ftwotn at, H_ Kong 

HK&faLU.TM._ | |W|M ^4 ^ i([m Z60 
IrtLBrad^SzZp^^ ^H+O-Wl 7.40 

Gartmore Inti. GrtiffiM 93* ...,J LOO 
Hambre Pacific Fund MgmL Ltd. 

2110, Cotnwafet Centre, Hong Kong 

Jfe£ l RLjS5e 3 2DZjl^^ 1 8J&I+Ql4 Z 

Hambre* Fd. Mgrs. (C.L) Ltd. 

P.O. Box 86, Guernsey. 
ttaJReserve Fdt 

hS®™ 

15: 

TEwtades Wfel drege on snail orderv - 
Henderson Admin. (Guernsey) Ltd. 1 

7 New SL.SL Peter Port. Gwnsey 0481 2654V2 

American Q/S(U Sc). |958 100* 4 — 

Henderson Bori ng Group 

801, Gtoncester, U, Peddnv Hougg Kong 

mtSAfi & H r 

Bond Fd.Amel9._J llSmxgp gjjQ - 

PO to 71, 7 New SU Peter pora Gpemsey. Cl. 

Gift Fd. ..amoo me ..Zj 1325 

•Infeahe oTKSwn^rSge. 
HW-Samuel ft Co. (Guernsey) Lid. 

8 LeFebvre SL, Sl Peter Port. Guernsey, C.l. 

GurrmeyTn. P7L3 184* +1* 387 

HR) Samuel InvesL MgmL tntid. 


— 


P.O. Box 63, Jersey. 


053427381. 

B Mattnt=n > HfdiS- 
— »^ i 

N.V. lofeftwbeer 

P.a Box 526. Detit, Holland 

Esnertota (bs. Prire) F54.93 '(+D3H 037 

lotsmathmal Pacific Inv. MgmL Ltd. 

P8. Bm R237, 5ft PW SL. Sydney,. A usl 
J arelln Eofey T*l_ 1AS336 347|tMB(- 3*) 
Jardlne Fleming ft Co. Ltd. 

4tah Floor, Ooanaufet Centre, Hoag Kong 
Jardlne Estn. Tsl HI941B.77 I — 

tefeneJSSta.* — Hj^6SJ3 Zj m 
Jardlne S.EJL_._ ,__.j i m 

z: m3 z i\P 

EDG2g£± SHI :d P 0 

NAV Un* 15. •U5S74AO. 

Nteah. day May 30. 

LnopoM Joseph & Sons (Guernsey) 
HireriCftSL Peter Pori. GBerasey. 0481-26»48. 

LJ. Sterling Fund ( FIT 4 0 THM | 

Kemp-Gee ManagemL Jersey Ltd. 
l CterfeCro B, SL Heter, Jersey. 053473741 

Mpna n od — B 3 6 J 140* +4JJ _ 

topraeF tad jar,, m+g 12.43 

fcfw Ubam Ltd. 

25. HBc Street, EC2VBJE. 02-606 7C70 


Contmned on previous page 
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. n Machine Tools □ Marine 
a Education and Science 
□ Projects 

Head Office 20 RarkStreet Lcndon W1 
• Telephone: 01492-1161/6. 

Serving !hc World of lnd^3try and Ccrnmorcc. 


littRd 

Due 


BRITISH FUNDS 


si«i 


Wes 


l at 
a 


VW 

1st | tei 


‘Shorts’ 


25May 2SN|Sirsj«r Her. VintA 
ISJal *£ia Trscrr, "feiH*l«r> 


13 Aug I5F TTwarry^SS-^TWl . 
j. 0 1 Ap T 'rwsunr Vgr. V>Si tt- 

120. Him. BaEh.Kcxm..!.. 


4r 4 Au 5 E/sh. T^: ±981 ...... 

23Au?^tch.3ae:93i 


2iF 


l7W.ii 17Ti]T.-eEB. , /3rwtif ’Sit?.., 
23Ma* 23?i|Exrji. I2^ipc l?Sle± 
15JDI lSJsjTreasSijWsO-SiS. 
15Aug 15F1T re aery 2u TS2H 

l&S IfaUs-ITreasury Wpc "* *■ 

iiTmx V-wiV^': 


(Lives up to Five Years) 

3257 


350 ljJvm Tree. Varied? 

SJa ZJjl Treasury 3 Uk '52 „ 
22Mar 2<S E*th.9-«tt )?32 ...... 

5Jut 5Ja £> v„ &£c 1933.™... 

21Aug nrj--ch3pc'a3 

175 17Mar 7w;r/ i£7= 1933*;.. 
ZfiH 24Ua» Treat-. Vanatle'334}- 
iSJa ZSJtfJ Tri’dMn'^-sx Z3..~ 

2ZMay 2ZHSsdi.l5»2^ , 83 - 

124un 120 Etth 10 k 1933..,. . 
ISJul 133a Furefhq 5>j« i 

20Aug 20? Each. U’acc 1964. _ 

.22fl 22!Ar,4E»-Vc-«rl< gc .l<i84.I 

190 WiunlErch. 3 pc I9&; • 

26Ma- 26 S 7 reKiiry 22ck 1984_ 
Z2Aug 22F Treasury 15pc 1935- 
21 N 21 fflyfT r er.a r/ 3« 1925 


IOC- 1 , 

97* 

96=4 

9^5 

V& 

93 

m 


9 gS 

90 




9 , 

ss 

Sl^flP 

WV. 

sw* 

92-« 

33J<jd 

We 

D?'a 

ibt£ 

o3i« 


185, 


„a;1 

W 

104« 

fes 

& 

wd 

2« 

tl 

53 


39 


129? 
1153 
3.71 
9% 
B.S7 
9.£3 
323 
16.42 
12.83 
9-02 
323 
13.31 
16.63 
£.91 
9.97 
952 
5.50 
1229 
16 99 
191 1 
13 33 
1029 

e. 61 


:«uii57 


33.63 

4 01 


137! 1226 
361ll3V9 


T?m 

12.71 

2251 

32.46 
17-79 
10.09 
16.51 
23 11 

12.57 
9.67 

13 R0 
1731 
1Z« 
13.01 

12.58 
10 34 
1302 

29.05 
1Z71 

13.22 

12.23 
JUS 
1307 

23.06 
10.93 
12.62 
12.3ft 

22.47 


Five tc Fifteen Years 

22W» 22f4[E*ch. 12l«oc 19E5... 


22 May 22N. EefJJVr-cifl/ Kfcda 
lfti» IDJui Trjaarf&^K-Si^o^. 



E*ch. 15 3 4JW 1937- 

fiaiomotijK "ZSSitt 

Trent part 3pc 
■’reattiry U-'-pc 
ra2jury5pc‘0M39.. 
rer^rj 13pc 19?0it 

rwrurj &«pc ‘Zt-’Kit. 

'r*.ivinf ll.'.er ’W 


lQJid HJJalT rmirj U-lpr 1991.. 
5Gtt 5Ap Jrunii rj Sto '37-?l£; 


25Ap 250ct.lksch. Hue 199L. 

2Zkl. 22JaJTrecsun ’9£tJ.. 
2iA«a 21%iTre£jiurv IDte 2992_ 

25Ri 15AiHjE«h. #«EC92 

22 IA». 2a|E*.13!jpc 92C£50sa.‘. 
1-tJa. lAJ^.tTrpKur? ly^xr "91 ^: . 
15Mar. lS5Furdingtocl995ti . 
23fAay SWITreaMy 13W 19?:i 
Is IMaffTreaur/ 14-joc 
270 27Ap[E»a: IjJtftTkjf-Wpi) 
•22F 22AudEsch. ifsK lr?i _.. 

17Way l7Ti[Treascry 4pc "94i; _ 

25Ja|Treerj-y 12pc “=iy 

IN lltorfGas 2ps ‘9a?5 


1541 


FT SHARE INFORMATION SERVICE 


FOOD, GROCERIES— Cont 

' Last] Hr 

* I « 


Stock 


LOANS — Continued 


BANKS 4 HP-Continued . i CHEMICALS, PLASTICS-Cont 


iHtWt 

a « 


[ Plica 

Sbxk | £ 

■ Financial 

30JJPFI13BCTJS1 : 

MOjOe.IAKw...^ - 

JOK^lUKtii.-Pjcai-SOi 
•CWCo.^iFCCj'.'81-afl.. 
lUiDc. 1Q-3X Ur.Lr. *85 . 

2UIDO. lire Urc.Ln. '33 
llJDa. UMe VikJji.'OO. 

310 Dc TI*t-J10c!j. '89-92. 

305 Dc 7J<xA Ci -91-94.. 

50S!Oa9re‘A- -91-94 

’IAiLfc^reLn. '92-97... 

UanTV Tjtw ft-. I n ’«? 


TW4 

hi l RcL 


Stock 


Pm* 


N«. MayjBJrt- Sccnarcf EZ I 273 | TS^lSr [ 5-H 7.5] 3.4 1 


"UBS 


9M 


*3* i 


FOREIGN BONDS & RAILS 


intent 

D« 


Stott 


Lia 

Ua 


lA-noian-zu n»— 

3JJ 3o.5pc 
ZJiWIUn Minjit. _. 
—fCrinese 4>uc 12% 
-40o.5c:1S12._... 


JOo.5or.J9l2...- 


,0a 5 k 1525 5aw*i 
7ac As. .... 
lj|Cofaoe2f.Sua Aa_, 
lafeoApcMuedAs-J 
iHung. ’24 Ars»_./ 
£3-33 

10J|!r?3rd7l^r. '31-33. 
2S( Co?-»fK '91-96 . 
lSjapar.Jpc'iaAis 
31Q Do 6sc *3>«8 ... 

lOjPeru AS:. 2007 _ 
31M5.G.1. 6'jpc 1923 
rAayl ^um9pc 1991 ... 
15A. 150JTunn&*rfJc 1905. 
1F.MAM. jUngujy 3lzpc 



3 I 3.10 


fll£5 

flC.04 

15.87 

532 

ISM 

1342 

2296 


Fcr Sj«t5r5 
OcilSitUrtEi..— 
JtijlS-oiri S.'Tbi'T^l 
JuMCEtirRydrrSTl 
fte»iClimO'S’nl23o 
!sm1ftia!5Ail 
izbk DM 10 
CTwi.H5k.Kr ICO 
. 'nthyilOs. 
?2<J. France F75 
Acr.lDawKiG. R.i... 

IF. C. 

'First JiaLlOt. 
— Dfftm.sS 
Jito 0*c.towr2rd NatnL. 
M3y Nw. Gibts . 
iter Ai^.|Gaim Sra. £L 

Jura? iGotee O't Wry jd 

Nm. AonnGHndsys 

April OcuGuloress Pwt _ 

ffK. JilmKanfinJS. 

'HillSatmel 

HG.-rg5fte9.S2.50 
PtoJjessel Toynbee. 
JtrKUme$n'Lrat£lJ 
AjaJKevser UHtam 
nJlir.. “ Cl., yu 


Sept 


13.71 

339 

f?.02 

00.71 

990 

3.90 


Pad 


Over Fifteen Years 
eo*£i| 16 


2Ua ZlJurtcxch. IGUoc 1995 

15Mflr lauhveA.-wUltpc^SJt;.. 
22JuL ZXi Trias. l«rc %... Z. 
1£S 15yarfTro»!'i.'/6sc 
3fi 3tAjyiTrt£?cy 15L»c H4+ J 
15N ISMayjEKre^iriiitfc'ft— . 
lAp lOaiPeSsr-ainnSpelw-^, 
22J-il 23l?E33jry Y>+y. ~9# ±±_j 
21Aug ZlfnEicnesiWlCij?: 1777 
if/a r l£[TrMsw> 2^oc 1°WS, 
IN I r/ayjj rczai^ o-Vcc . 
30?.W SOSlTrias. lSljac’TSii.. 

20M|y 20fi|Eicn. 12re 1993 

16J-J 15JaTre£ajry93»cI995i*. 
26S 26«3H|Kh. 22 Wk 1994— 

■ 29N Z W^nsKnry 1«»- 
14Ja lAfoll Trcxl2x?ai. t -3Zai*. 
22N 22fterfTreas.l4f 
22Juf J&aEmh. 12* ‘Vt-02 .. 
2SJa SmrrailSfaBeSr/r-CiS. 
19S 29Mi-|T«aairyli:^c K-V 
lflja lAjWuriding3J.»5c-9«-3A 

TIM*. V- •jnw-..,n 1 PU.TT r 


2IMay Cl[i|Tr?ieS!in le'-MC '53-05 
r ’- SCctTwassryBK^ffi-rAfeJ 



2aJaJ7r»i^nr 75* ‘^-i5s. 
12DllEysft. lire 13-'17 ... 


24.4|UL£2 
- 1154 
15.4 13K 
16a 33 
I2H1359 
IlH 1318 

K423L9 


’-4322 


m 


pTji:.96 
55| 1J-I7 


Undated 


IF 

Hm 

lAo 

5 Ao 


ltirt|Cwol"s Are 

lb War Loin jfjpcii ... 
13 Con*. *1 A(L - 
— . E&: TrecnvxK&bAft.. 

5Ja.AJ.O. IConjcls^jOs.- 

iAp lOaJTnaairyi-spc.- 


rrai2ss 

1147063 
llii 9.58 
33 12 51 
2^1136 
Z5412SC 


2SF 


INTERNATIONAL BANK 

15 X| 5 pc Saxi: ' 77-32 — [ 37 | KiJ 5.75 | 12.95 


CORPORATION LOANS 


30& 

U 

If/ 

ii 

2«A 

25M 

10 e 

ISM 

IF 

13V 


'I 

IDi 

2<0| 

3f; 

:w 


|E^!hir-*p.:!955 ._ 


a.'-r 

•SsrStfltsiVnit .... 

iG-u-C. 12”*. 52 

Do. l?frre IV53 ... | 

2JNjGI*gwi5-<?c'0^2 

lA[K*r , jfc- 1 4*. . ! 

5‘ot "VfV- . 

IJaAJC Da.Ji;9Cirr«, 

15M 15'tj|'_3n. Cora. 1 >f*K 03 

1C » 3s 9:«ac'2C-55 .... 
I5J LC.C. s: 2 k '-3J?c _ 
S2«a r.35=s*- vS'7 


5flf« 

W* 

7-V 

*»J1 : 

97.- 

47 


7l3U2M| 22.99 


L -f rtj 


virgin 

Viz;.? 


”1 2L31M2 

*.-! ’if' 


lft. 

15J 

12J 


23Ja IDii £-5 6-'*pc'e r r-43. 

10. I r* ' 


1MJ5.0. I 7« yx '20 A'. 


US 

91 

72:*rf 
67i* .i 
ffld* 


ISM 

1SJ 


10*S^W --■' e '"** ''r-e- il 
12 «y. 1?^ .| 


?Sf«z2 


1!! 3- 


liflit: -0 
24^52 
?! r 


15 Jj L"- fll 


„ 10.39 
,7.^7C2 
irlc’J 
isawss 


13J13-V 


942 


K.1S 

13.22 

r-.n 

24 ?j 

1359 

if.es 


1533 


”69 
IT 07 
;w4 
1172 
1273 


Apr Oct. 
MJ3 D 

r.W* A-J.N. 

MaJaAe.^. 
F.MJLS. 
r.M/Xa.N. 
MJ.SO. 
NaFe.Ma^u. 
A j. 0. Ji| 
Mr.Ju. S. D. 
D MrJitSP. 
M ie 3.D. 
J^AaJv.O. 
F.My.AuM. 
-.My.Aa’- 


AMERiCANS 

|Ud[ 


5!sci 


c. r 


aca 

! AMF 5V» Zzri.'Zi* 

lAttct; ute.n 

Ana- 51 

Am?-. SO ?r0 
tirr.Mesnaa lotLSl. 

Aram Inc. If 

Benc-maLCaral! 
EanPtnN.y >10 
2arma Grp. Sj>2j . 


:Eemfrx Cg™. 55 . 
S?UrSioH&... _ 
Hro^r.'g Fir. cl&J- 
jErurawdr Const li 

... v jSKTOtr*' Corp. S. 

MrJuSeOc ICSS 5230 

JftpJyD. JC P.C.Slj 

rj.S.Au.N. CaSerplTlar|i 

F MvAuN. Ch?MVht:^125. 
»4ricS.D. 'Ofteiehrea* 3i._ 
M-JnS.D. ICft-rrlwSy*-..— 


CiL'COrC Sfl 

City tow. Si. 23 .... 
Do. Cm. PrJ.SSl 
CpI^»P.S 1 m .. 

Cali Inch. 51 

ConttoSS 

|ConL Illinois 510. 
Cum Z«**L 55 — 
cafon Cn). 50.50. 

EsiTark si 

E»on 

Firesion? Tire || .. 
First CWcago 55- 
FluarCam.3Sj_ 
Ford Me tor S2.— 

ATX55j 

Gen. BtcLSci] ... 

GiHetle SI 

Hcneyw3ll S1S0. 
Hu'ton (E. F.» SI. 
l.E M Core. SZ 25. 
.wrso»-R52...- 
. 0. Islerrjuonalll. 
r'jtiosr Ai. Si 

LioniCorts.ai20- 
LaicOTUrtiH5_ 
Msnl Har. US57 jO 
.’rVyganU?/ USES 
'ImgcSiffSRi.'s.SL. 
Gwns-lli.$3125 
C-^srerOabUSS-j 
.Reliance 5025.... 
JPm ’f.y CorntSS. 

Srrnort sg 

jPlcndr. -llrrll S!?« 
Pk--v«I 1 tni. SI. 
Sac* f E. F.i Jl — 

Shell W SI 

jin.terfSlO) _... . 
en7Ccrp.SO.SO. 

J WVlre. SII4— 

r."«aS3 

lOMr. Si 91-95- 


r,%Jiu.M.F. 
WyA'j.fif. 
lt*AuN.F. 
F.fljAtfl. 
MaJa.S=.0e. 
Mr. Je. S D 
U/XN.Rl 
A pJv.OJa. 

F SULN. 
JAJO. 
MrJu^.D. 
J.ApJy.O. 
AD-Jy.OJa. 

J . ftp. Jy 0| 
Mue.5.0. 
Mr.ktS-D. 
A*. Ctl 
MrJuS.9. 
Mr.JuS.3. 
MJ.SC. 

Mr Jc.Sep Dc 
Mr-US.O. 
MrJe.S.O. 
F.MrflaN. 


MaJc.S.D 
ftrJuOJa 
JuXdJyJi. 
N F.Ki.fle 
M.Ja.3.C. 
Ju.thJ.A. 
ii*rM 
)£J.O. 
F.MwAuN. 

S 0 MrJu. 

E. D»t »rts.; 
M-JuS.D 
MrJt3.D 
Mr.Jf.5.0. 
ft»N.F.,Vy. 
WuhSeCit 


J 4a Jv. 0|T(scm?- 03JfUi/j. 
•J'.Je.S O |7eMCJSt25 — 

M. I.. 1 T-.r-.- IT <1 


Wr Ju.5 5. 
Ja.Apju.0 


MarJn9nDc 
M-Je.5 0. 
Mr JfcS.D. 
‘iolyOJ. 
0 JaApJjr. 


Tint: Ire. SI 

[TramOTcriGaSl . 
Union Carbide SI 
Uld.Teeii.SUS5. 

U S. Sleel SI 

yVoclwjn&sS>2- 
vere»Cdrp.5I.... 
Zapata Ca-p. 25c. 


Km it ohv 20a 
Klefrrwcrl B.L- 

;U5?ds£l 

I Van jen Fin. 2tb. 
Mercar/Secs_ 

UiiandL: - 

Da 7i 3 % 33-95 
DoiOV%53- < £. 
Mtrwcr Asets.. 
teLSIAsLSftLi 
Nat Wea. £1_ 

0tawia«8ap4 £20 

July Petal cf Scot] 
to*. ScSedws£l_. 
Seecao±eMC£l, 
See. Pacific CareJ 
JiroSnrtfi St Aufc- 
Slasfd Chart Si. 
{TraJsDe».5L50 
Union Dfec£l — 

U.3.T 

V/jfti Faroe S5. 

UArenstSda— 


H «Scf 69] 6.| 52 1 

W| 

casw 


340 

43 

129 

320 

oa% 

23 

if 

17 

2>4 

260 

93 

190 

zr -2 

l« 

119 

497 

1344 

136 

78 

145 


82 

176 

33S 

35 

197 

375 

£73 

47 

125 

378 

£54d 

86 

260 

235 


\FA 

May 

Aug- -Mb 


Dec. JtnefLnd Sect c in JCp 


134 
500 

an 

455 

S3 
02 
73 

Hire Purchase, etc. 

2 oa *ez 1 

lief 51556|- 

39527 



1L5 

».?! 0.72 

075 

^Uk 

QH 

23i*MO«7: 
11*4” 

39211 95 
1514L05 
2ii 5.0 
14.0 65 
252 143 
lilTtfie 
ST 6.0 
Z4JI25.0 

QlfrAi 
3.9 I 
1316c 

— j 

1251 +3.92' fcfl! 

a tU 
160 
052. 0 
1231 83 
HfljZfc.O 

m?- 


5 s 


6.4i 63 35 


3d. 


- 


July Bren*. Chests 10p. 
AuqjBrlL Benrol lOp J 
AunJSru. Ter Prd. !&;. 
jOTBurpellSp-.— . 

SeS]DB8VMs<£*9S- 
JuJflCo^ite Group- 
JuiyiCeales Brw — 
Mil Do. 'A' NV — 
JutaCory fHeraceJ 5p 
JaWlCrortalnLlOo.. 

]6wa toLDefd 
HewSwr-StKmdSP-l 
OcJHIb q, E reran). 

JaMFbonsn 

No* JHahtead t JJ lCp 
FefaJHvauSefdiSOp 


4.9 


32 


Dec. May HoKhstDU5_ 
Jttne Dec. IfcFinJftDalA.. 
Apr. Mu*. Imp. Cftem. £L. 
FA Aaq. Cto.S^Pf.£3 

Fed Aog. I"L Paint , 

July No*. Lapor,? Inds 50pj 

iJb 

| Nor. Mar. Norsk H. KrlOO 
Noroluh.AjS'S' 

. Feb- JulyPlyalCp 

Sees- RaHBTTWm. 10c 
No*. HanteWl lOp 
Hot. towfe*...— 
No*. ScoLAg.tod.aJ 
Nmt. Stewart Plastics.. 
Ott R»£jBariBl£fe. 
Oa WardelSerJIOp 
Mav 'iWoMenftckne - 
Ocl Vorta Ch«TB 


- ^T- 


DRAPERY AND STORES 

uirta si 

£sho3 4.9 


5.7 


ftfc. 


ICafc'ifHdgsJUU 
[Cle B'cre WOO? 
Uc»CiSe3L20a 


Jantarw 
OcL Mar 
Mar. 




Mora? M«rc lCp 
JPra*. Financial. 
SepLfStrl-.Cre* 10 d. 
(Sturia HI1J5. 10p 
'Wagon Finance 


32 

£33 a! 

Iflfcd 

33 

13 
124 

14 
9 

4? 


75 I 


QtLWmter OaycQi 
June AaascntumSp. 
Jane Do. l A' 50 
sr tor B£Q(R*tail)5p 
Feb. Bate's Strv 10p 
July SariertSaElIto- 
'Sept B-atlieU)‘A'_ 
No*. Eeritalls IOp._ 
Bkm&Con.?Qp. 
Sept BaanknanKDSp. 
June EoffOfl TexL 5p 
Uay Breaner. 


.ijtt.l7i! 
li^i 05 
1936.15 , 

sh? 1 

ZH231 


FA Alt; Brown (Nl 20p-. 
|0a. Apr. Baiai Gra-SJo-^ 
Now Cantors ‘A’ 20p 
Dec Casket IS.) lOp 
AprlChurch.. 


6.7(129 


JuHCoreb. Eng. 12^1 
Feb.lcar)e*R.»».5p.l 


BEERS, WINES AND SPIRITS 


R SL42 
♦5150 
♦S2J) 

SI '73 
1ILSS2TO 
TflSUO 
20 SlfcO 
4|S2 30 
& SL72 

89 5154 
75] S520 
lfl 

4i SL20 
2OSL20 
»3sfl.M 
9.9 S2.20 
112 S3. CO 
33n.72 
233 &.U 
as 8Cc 
. 3.12 S3.44 

12 5120 
- 20c 

oi 5180 
273 5252 
19 j 52.80 
29.1 5104 

65SL40 

183 5140 
93 52.03 
116 S152 
95 S104 
133 S3.20 
, 135 PSl.flO 
|!17< 
ifcSSlflO 
212 4Dc 
313 SL76 
hi 5130 
65 52.40 
Zi lm 
203 30s 

Sfl £2.40 
22i SI 66 
233 SI 12 


I Sect Mar J Allied Brewc. — 
Feb. Sept AmaS Dra-PrlOp. 

| Jan. July — 

BeCloitr Brewery 

EC- June Bell Arthur 5Cp 

lay 0ec-.3aidienicns 

a My Sard?.- Srew'i. 

Fed Bitmi IMattoe*)' 
n. Ja^i Ewd ley's 3m*. .. 
*. . Aug. Sulmsr<H.P.)_ 

I August Burtonvnod 

Fa. MyJtuoMw City Lon. Def. 
Apr. OaOaAtMatBw*). 
Feb. OolDi^UllersSi..- 
July GcrdanlL.)10p.. 
Feb. Greerdl Wtodey. 
Feh. Greene King — 

Feb. Guinness 

July Htg-Vd Ocl 2£s . 

Del. iTrergordon 

Feb. Irish DwiDers- 
Ns*. Macallan. Glen. 
Ocl Manualampson- 

Jan. M or lard 

Aug. Sure a New 20p. 

Apr. rans&it— 

Feb. Vain 

July Whitbread a A'._ 
June Wolv. [>xfiey_ 
AiL VajJ?Bre»'fl'3Cb. 


3SU 
39 | 
233 
30 
183 
93 
Za 

142x3 

49 

126 

245 

71 

136 

206 

51 

294 

196 

934 

142 

213 

22 

615 

65 

Ufi 

59 

170 

162 

163 

26&d 

170 


7.9 


fl.U 


BUILDING INDUSTRY, 


TIMBER AND ROADS 


2HE 


Now [Aberdeen CwsLJ 
JjJyiAbcrtftaw Cer-. 

Allied PlMlito- 

AnmUne Shria_ 
AmdifelOs— 
BPS I rets SOg- 
,Baigeriege&iL... 
Bailey Ben lOp. 


DecJBaratt Dew. 10a 


JS3.0 
19 5( S2J0 
30fiSL€fl 
24 -slsisa 

25*32.50 
m 43c 


Eee&'nrocdlO? 

Beilway 

SenkwSfti 

Bedford lOp 
BettSr5s.2Dp.. 
Btodrtovs20p 


Martetue CWe £il 348 


Ito, 


16-75 


lii! 11731 13-51 


COMMONWEALTH AND 
AFRICAN LOANS 


iA 

LI 

Ua 

15J 

2M 

1A 

13Ja 


?■?. S'7 I Ilf? 

:«:■ ; 43 ; IS 09 


r.'iCJ.D 8U4o.itn.alS2- 
ar.fJowa'MLSl 
ft JwOJa a-T»Caraaa23)j. 

Nw.BoffValtoji<| 

.5rascv.ll 

On./rep.fr* 52— 

ICan.Pactf.cSS 

Ge. flee Deb. £100 
Can Pac E.itll _. 
Gull Oil C;n l|.._. 
H3wwrSid Can.ll.. 
Hol!igtte*55 — . 
Hutton's Say II— 

. . _ ... Hud 5.GII G. S2 l c 

W. m J**D .’inperia) Dill! 

JanJ.vJ 1. 


CANADIANS 

13Vi 


M»* 

?x 

• MyAuN 
.!»!• Jan. 
Jjl- Jr- 


J ioJr.O. 
AaJr.a 
rMyAnN. 
Ayr. 0» 
J’r. jil 


F ;* f io :i 

i/rje.sa. 


5».-v ?:^2—! r -c 

77.’- -Otr! 14.13 


iri.r-n'oasSl- 

Vas-jV* F«^.|i 

iPlzcsGuSI 

Ct.IP.o itocm ... 

MJc.su. : c 3«i 3k.Car.. 52. 
i'Cet'-Ju jBeagram Cc. C51 
= ra f iuv.. [Tw.Dsnt.S’t.S:.! 
J iaJi.O. iTr*j; Gat Pipe...' 


SSM\ 

jL2a 
51.50 
aia si so 
19 lfl 4fJ 
— JhSl.OOj 
«r 

HU 9Sc 
267^152.20 

wflUsi n 

Hffll 

xiaj SIM | 

Zbirj 5150 
25 5 S2.40 

asscajo 

2635116 


Breedon Lime _ 

BnL Dredging _ [ 20 
Srawn Jlot.1^ 13Sr 
Brownlee- 
Bryant Hldgs. . 
loumeiti Haftam 
Barr Boulter £1 


JuMC. tiocey 'A' ICo 


Jut^CafnJer GMilOp 


July! Carr (John*-.... 


July 


(Car rod 

JCeo>h husSzcre 
OdCarrjwSo lCp. 

[Conderlnt 

OctKowam Graup- 

ICaDefd 

CcwnL-yside.-.. 


Apr. 


AariDCrewcMOJ 20p 


. Crooi Grcup- 
LlDojgtoflotLMiJ _ 
UCcangG H.S0D! IIS 


115 

163 

39 

99 

36 

200 

56 

12 

118 

221. 

a 

24 

42 

46 

74 


November 


Ian. JuM 

Apr. Od. 

. . ««. 


Eret». 

Fancldoc.7 Ccrs. . 
Frt.totUGp- 
Oo. 'A* lOp— 
Fed land. 
iFfcte’^JbbnllOcl 
Fraro; Pir. ICp 
jFrench Kler — 
[GiRfcrd Sr. 5c 
SdtsCdi Alfto 


BANKS AND HIRE PURCHASE 


Fet tec-aitoj. 10s . 


r : 6 So. Vfc:'’ 

If. r-s ... = V.jp 7D.7-; 


:C‘st-. PrciS^oS-Tli 

15J) Sa fcps Ti-st I 


l.7so{ 

1-^ sit 


—I - 


Ua 

3EJ 

VI 

30J 

301 


LOANS 

Public Scard ar.d Inc. 

1‘jJO 


Cnrttrt 

Pari 


Sru 


Fra 




Jar. 

Fee. 


JulyjAVZ SA1 

ivi- .-fiancirsO. £i. 


Ulftm;. Ml. =57 '59J?? ( 

sislfifei V3i-y. £9-9-;.. 1 

IS MX V.9-. ?re'?-' i 

3ID!a.S.’A.C 9d-.I932. . 

5iS|D:. wJrtL'l V7?r«rt: ; 


22.71 


. . J -<72 

SC3r?j fl 75 f - 

S8'|d| •*.:! ?.?4 1 1120 


Cec. 

% ’l •'* 


f,T, 


4j> U'-K nvr? Ft IX 
Ay iii.»n »yvr/tl.. 

Ir Jr' 

ii'mct L. Li 
•UmV. IreiJ-irf £1 - 
Sr.sL. 5c. l ire Com. . 
•IT. \Z: Lesw < 0 .: 


22301 I6£jt&22c 
248 ZUJ -Jb 1 , 
^43 s Sflj 023S[ 
360 1C5 2L5 

ZS.0 Z M 0393 
1^4 23915 , 
20s :3.!i no 

2i 25)523 51 
LI38 23 010*4 

«} HMF 






GloccpW.iJ. 
G'gb Cscdtf 2Sa ^ 
HJLT. Gr^lCp 
Helical Ear 


J-iyiHentfsi. 'A' ICoj 


1255.75 

23^3.44 

m 

"II&, 

i-375 
a* tdL2 


31 73 43 
2.1 7.i C751 
4 2 6.4 42, 

Ift iqJ Q^cn 

33 « 63 


2.71 9.g 4.4 
9A 23 


44 

41124 

us3 

ik 
difi 




^WIS6 
>1 Ii23 
:S3I432 
Zflif 255 
•fl-«q7a 
'M 9.0 


3.^ 9|3i) 

p 

« 

Ay 

3.«Siig3jn 

ulii 

uilha 


fs 


Stodt 


Pitot 


m 4 5 

2333 TlO 
2332 2.4 
a ai 

28.4 335 , 

nil 

125 3.0 
121 3.0 
ZJ 13 
12! 3.1 


Rr 

M 


0 S 3 4 
% 


679! HSL?^ 2.11 


sia“i 

lffi M' 

aiR75 
16i SJ) 

- 64.75 
107E 

S! ... 

3 65 L89 
Hi T4.93 
243 is 
aw U7 
Hi lfl. 75 
679tbd24^ 
14.4 50.9 
2£fl 4153 
14.4 5.75 
14.4 4.85 



2410MD 




271 


L7 6.7 ta.fi 

u u u 

46 102 23 
3.6 63 44 


9.9 


_0£Lfl — 
2JB 8^47) 


2.' 

22 148 
. 37 HO 
2J1L4 5 1 
45 43 73 
2J 9.2(46) 
3.4 75 V> 
40 66 53 
13 14J (67) 


4S 


12.41 46 

'U, 

s| h 




Bra. Hone Sirs- 30Z 


•5a 

Jnty|Ci4>e Sports 5p. I 
April CcwttsU OresSpJ 
AprS Ocl Courts ‘A*— 

Sept Currys.. 

Jaly Debentaro 
Nw. DewtiW 10jt^. 
Oct Dixons PtwtolOp 
Ellis 5. GoW LEp. J 
Empi re Stores 
CEL Execute* 20p~ 
July Fam&e Tert. 5p 

^jJy Da ‘A'5p 

July Fnc Art Devs. 5p 
Ott. FortlM^rnllOp, 
Aug. Fomanster lOp 
July Foster Bros — , 
Dec. FrwatamlLon) 

Ott. GriferlAJ >20 p7 

Fed Goldberg A — 
Gcodnai Br. 5p 
I June No*. Grattan Ware- 

Dec. GL Universal — 

Ore. Gus A 

Apr. Greenfie lds 10p 
No* Harottieenswiy.. 
SepL Hefcae Lon. lDpJ 
Dec.0aUpcCm.PrC1 
Mcv. Henries A lOp 
Jsie HepntjrtfifJJ Ift) 
Oct Hare Charm lOp 
July House of Fraur. 
Janel House of LeroseJ 
Aug.Ucres(EmoUlCt_ 
Ktehen Queen l!to 

. February KumcLlOp 

Ott. Apr Laches Pride 20o] 

Jan. Jtfy Lee Cooper 

NoyMetty— 
Nov.Datom.Vtg.lktL 
Apr. Lincrofl K. lOp. 
Jidy Lowland Drapery. 
Apr. m Fir 1 till e lOp 

No*. Meple lOp. 

Juty Maris & Spencer 
July Martin News — 

July MenriesUJ 

Michael CJ) 10o 
July Nov. PiSfetts Leh. 2Dp[ 
Jan. MotoenarelOp.J 




tatt oSOwSowwi . , 
— jParafise (B) IOpJ 
Ajf. Oct lPawson (W.OTI 
I Jan- Apr. FeunSMlOp. 

- Polly Pock 

Fed SetnJPrvodylAI 

0ct|Pikn»ll5i5p 
Jo^jRanar Tert. 5o 

^^Raybeck lOp — 

Dea|ReeflAiist»a‘A’ 

OcLitongillSp 

- S41i Stas 12>*. 


01 


441 7JUJ 2 
l| 49)23.0 

2S15JR 54 

2^ ag 73 
, - .S31B4J 
12.45 33 9.B 45 
'M C45 33l0.g 4.0 
:4*3.15 l2 55jUD 
Zip. 15 i 2? £S)l21 

3.3 tt 

9 5 4.4 


S3 35 

123 «.6 
1*3*43 , 


JuJyi Samuel <HJ 
July Sefincoort5p— 
»WH.'A’5Cd 
nley A.G. 5p 
|WP- 



19 173 - . 

3S : Z.S -2.22 1 4 
62 ' '4C3 3. 


29 ) :a a 13 ' 2 71 <?.g 13 
35 ; lot *233 12 94 9.0 


‘ Prods. 10p-J 
Trictwille 10p_ 

JUDS Group 

Hon(EJ‘A’ — 
.. i20p— 
Vallrer ‘Jas.)_ 

Do N.V 

l&GMow. 
Jil5p— 

. I Mill Upk. 
NcvjWNkmnWarbtnJ 
Ca[WoohMrth.. 




28.4] d639 
25i)4.92| 


1H10J 43 
SH 41 7.7 
2.4 63 
3.9 7.0 
49 72 
60 7.6 
85 

3.1 an 
I210ijl23 
2.9 41101 

1 9 ^ 

2.9 &D 48 
31U-5 33 

53 62 34 
13 118 711 
4.6 5.9 3.9 

55 — 
21 71 65 

54 73 52 
43 51151) 
<43125(85) 
42 16 71 
5.0 41 52 
LI 168 42 
31 4.7101 
23 83 4.0 

3.9 89 41 
3.! 9.7 38 


2^, 641 9.4 


116 73 
61 31 72 

3.9 52 78 
43 41 68 

2510.9 48 




pi 

7.'* 5.4)1 


a" 


8 44 

& 

55 



mu 



aa' 




Ni.w.3A":.‘j Viza\ lui «6c U 


FSNANCIAL TIMES 


PSJ3LIS3ED !N LC9TO3il & FRANKFURT 

Head OfF««: The Fi-->rc<ii Times Limited, Bracken Koucc, 10 Cannon Street. London CEOP 4BY 
7dcs: Editorial S154S71. f tivrrtis-mrnfs: £35033. Tcfciranis: Fmantimo, London. 
Telephone; 01-248 £900. 

Frankfurt Office: Thr Ftr-arreisl Trr.es 'Europe) Ltd., Fnnt’cn.-rfJec 65-72. WOO Fr^nkfort-am-Main 1. 
Tcien; Editorial 4I6D52. Commnrcial 41&193. Telephone: Ediiana! 7553 234. Commercial 7553 1. 1 
iNTESN AT IGMAL 8«D BRITJSH OFFICES 


llewden St ICp 

Airg HerTtcodWms. 

Jure Hi jc i Hill — 

Itf? Hc*enr:ch«n_ { 

Get Co Res vm. . . 

Sact.HcvrarJ Shot i9p< 

Dttiu.c.acc...... 

’flay lojfxlf Jcnmen 

Ott. tm. Tiiiter 

SeoL JamrijlJ ' 

- ttlretta-d 

Sort. J 4r--?s 5*0 50 
An Jores icp 
Ju»y [jfarsi 5.AFI01 
irfm Latr^ iJcftr: “A"" 

Auc laftert '11 £1., — 
July Lawrercy '.Vi. 1 . j 
Ore. Lred"ViJn.l20c] 66 
Ore. LeyLicv: | 36 


39 121^ 42 Lr.-i5.fl 1 4 b 
75 j 33 £1 26i:Lrr41i 

" 1 SLB 7^%4i 

Z3jl339.fl 

44; 73 «3 


ELECTRICA 


June 



Dre.lA.8 Etc cD O mc - 

HTAi* Call 

Aactred 

AricuBett 

tttex: TV Rent 
Cct AudtotronislOp 
AtsgJ 0c.l2c?aSS 


SscKto] 277 

121 


?.] £2^ff »S»1N ^ U | 

- 43 j '33257 1 4JI 9.^ 34 


EDITORIAL C FT ICES 
fl.vT*rerfcK*!: P.P- ?or 129f*. Amstrrd^nj-t 
Tttei 16527 T«l; 27b 77* 

Hirminohain- Ginrerr Haare. GrBr-.*: Poid. 

Trtoa 313650 T.-L 021-'-^ C422 

g*i no: Prs-.r-hrav U/VW KemsaPoe 2-10. 

Tela* &K>9 jS 2 Tel: 219G39 
Bn J5'-ri'.- T fte Dsycato. 

Tel 2=233 Tel: S12-XJJ7 
Cairo; P I Dm 2C*G. 

Tel: «J33513 

Cutflir. S Gc-Ri Fr*W-t 5»-ceL 
Td« S-flA Td: 7Z57Z1 
Edintarato 37 6«rsa 5>*rL 
Teiei: 7ZA54 7rt: 031-226 4123 


KLwrhnt'*- 0-«^n's Horn* Carre Street. 
Tiles: *fr£l2 7d. Chl-EH 7771 


r ,i?rie9- Wr.eo rlr la Reform 122-10, Mrucs 6BF. 
Tel: 535L>63 


bva*; FetworJif 14. apartment 1. MOSCOW. 

Tele*: 79CO Tel. 2<J3 Ifc5: 


Jure Lltoy F J C 

Ju'yHanrn Snc*— 

Nw LswB'Y J.i— 
SstLas/enit, 
OcL;Va.tor. 6 IZrs. 

Ji-r 1 . V*li rxr- Omni J 
Jrr^tftJ.’Tdnr: 'HI dgi 

Aar [VorchWP 

3tt]M.'*rsoah<Hh/ 

Aatltfaj A Ha^cll.. 

J-'jiM.D w 

SreLrflryer >v«. l_r 

FttlVifeiry. J 

Nw.' , .K.>r«'Sian' ;5p. 

Arr |Mr»s3nere*a — ; 
MaviMoi ETc-rem . 26 

July Vfcrtr'A! 32 

aMylMowtom -"J ■ ; 103 


Z112 t8.7 ! 5.0,135 28 
IldT-Xl IflilDN 5.2 
cil V5*4 SdBugCUi 
. 2? Ji! 25^119] 43 
1 :*<?8S I 41> 6 7, 4.9 




! 212*5 Hi 3.' 
i::i=v4ifli s 

•a :*3-: a ; 

7a :^4:s \ . 

1 5.3 I Z‘ 

m\ v 


necoisZSe 

Emess Lvyhtoq 
Au4 jE.'w^ySors.lOa, 
Au9.*ra»wl*.llfc_ 
NerJfarellElec.20p 
AugjFerraBti 50p — 
Jan.iFrJrWy Rad IQpj 
' iForwanl Tech-T 


ttyr. 




*<r» ycri«. 75 ?«k.frRrr Place. N.V. 10019. 
Tcimu cK.271 Tel: 212' 541 4625 


Paris: 3b P.n du Oentire. 75!M£ 
Tele*: 22COX Tel: 236.57.43 


. “J* -- - ..V 

AcTlP^cenuTimeer 125 
JubiPcet-iss— ! 166 


J=r.. 


Oa Rediaod 171 ! 1*4J *±3& 

•»!dat>£*raf.-.i £57J : ; - • — 

MayjP'Jt* WiilGti 48 “ 

OcclRttierei AAard . 115 
IRonan Gncs... ) 133 


Rome: Vrd d*Bl Ksrcrjto 58 
T;l*i: i}i(t03Z TcT. 6”3 3314 


Frankfurt; Fwftfnnlfcn.Tl-ai 
Telex: 416052 Tel: oSS *-j4 


STccblwIin: c/o Stnru ftrebladsi. HaaUmkjM^wi 
Tcto*. :7fcG3 T*t: y; <jO 65 


- ti% 


JohnarresSwre: F-O- S’ 1 
Tele* Ab2S7 Tel. 835-T545 
LrabCTT Prasa -C Plper-i* TC-1H Lhbon 2. 
Trip* - 1253' 7tfc >1 ?C5 

Madrid- CsprfliMiedj Z2. FietnA 1. 

Tel: 441 A772 


Tokyo: Fth Ftoor, N.hon Ke*» Clembon 
BuH~ nr„ :.7-5 DJ-maem, Ctoyoda-ku. 
Fut Tti- 251 29^ 


48 1 S3 £23 ZilS^aji Jav 
IS 72$ 7.9 2.3 ^ 1 Nc 

S3 ! Z? &0 67^1? Jr 

3M; ibSGil ! 

toncoGrotpSp AV-z\ZL5 23 

P’^eroxi 60 I - a .fl{ ; 1 


J» H Xodetat 

Oct'Laorenoe Gcott- 
OcL Lee Bring 

-*S SfiSSSr 

Ja AJo|vo^5^5— 

Jas. Ju)yi«tnfte3d 

jsi. JaMNcwan In* _ 
Uhr. Ott. (Nramarfe Lam 

* 


Jxtffi^oiricrw 32*1; ibiCiii j ^^2.71 ^ 


V7<OwM|t9o- nja Nriired Press QmMiiq. 

Wxr.hnnfrn DC 

Trie*: 4403.W Tel: 'SK- V> **• 76 


«Z£j ~ 

\:j*: L^jibniFc^reR; 76 ■ v:i 1 Laj-sji 
flp-. IV. jSGaGn«.._.i Ml 23JS « 53 ( £2 4JJ 59 
■fir*. ?.‘.>'SlLrwSF>S*^* j 44 { 2fl=-L*3 : 35! “7[ 72 

I'JUy «*a]S.-WRredEn5<.| 33 ; ‘ 'Aj 7- 

ipcc. J<aviSrrwt ■ J • ito . 1 J 7 ^ i Club ■ 236 12 2i 68 

- {^sidw'jr.Sa) — { — I — , — _ 


Dee. 

-Or. 


advertisement offices 


Arremsh **■. 6eo»9» Hoyw. &£rr R 3 ^- 
T^r7^630 Tel: G2j-Ca4 0922 




Tfeks 724M 7«: 

Leeds: P?**naBrr,t Hot::. 7te Hfa-irow. 


Tel. 0512 465969 
Manchcsfer. Ouccb’s rtousf. !'WJ Sbrrt. 
TO« «*?1 3 W: Cbi8M 


Fr.nl' <• iri: Prani— V!t* 6R-7C 
Tctox: 41619.* Tel. 79V 1 
N-.* fork: '5 PsrkefeJle* Pl«. » V. 1M79 
FffCl 23Z409 Tel: '212 4F9 5300 
P**is: 3b Bdf *1 Sentifr. 75002. 

T*le* 220034 Tel: 23686.01 
TcVyc: Kawhara "«idtn T. UeftOanila. 

Ctoyoda-ku. Teks J271D4 HeL 2% 4QS0 


y*erscac MfmrtivnwH* rrarecntriatfnn to 
Centra) and Setrfh am^rica. A’riM. LV KWdli* East. Asia and tt* Far tut 
For forth** derails, ptoise cn-tfact: 

Crerees; Adxrrtnnrcri acBartnenk, 

F!scne*al Tens, Creek en Hura, 10 Caanor. LoitJsi EC4P 4ST 


SUBSCRIPTIONS 


Cazxs obti«*±to tor* pereanm!'. awl hestitafie wsrfljwufe 0* n*» nyfly 

Snincnptrtn duK^trwnt:: FnancaJ Tones hi Lnrem Freaktot «no W" Ter* 


Far Share lnd« and Swanra N»*n S amnary m London, Birmmiknn, 
Lwimool fid Tel: 246 3026 


Jan. NernandQ.2DpJ 
SesL'Woo-EIrnetfleq 
Juty Pete* HMglQp 
rtoer PMcanlOo — , 
Dec. Wipe Far. 5&%] 

MayPhMjsU F10-, 

OcciWco Kids. 20o.i 
Oct Oo.‘A'20p_ 
J«i Ptesse?50e> — 

No*. Prewac 10? 

— ■ pritoK*. te». lte. 

FA Aai RacalOettrcu 
Jan. Jury firtfiuson. — 

Ito* ‘tw.Sttwtoi'GHi— , 

Jswn 5ecwih C«rwJ 

i iAjJlA31; j 0ef*er 5o»dDlfi». SoJ 

CcrJnatryC'lL'..] rss i ^;2 Zj*; Ji-iMft!* nwresw 5i Tel seas?,. 
Dt-hnn SAnd! UStti 3 ** -J.jS, 68, 44) 47 J ami gft r 5aar£«r<a!£p 


& 


tohj5»e«tr'.’.ap_.| 13 
tognTarncgSlc { 253 


67rt - 

UiU.75[ 3% 71 

31‘32-il 


Fct Aw )Tuf5-jcfl S ! 223 

Jac. JwyiUBM Gimp. .. I 
Jw. ?A Verts SesniOBJ 34 

tajyaxsbc r ..J, 263 


Atjr. 


Vir. 


Aa-. Oxr*jrSi*ie^.icpJ 45 , oil ■ iS'lSS' LB 

— | Co. iS - . —4 m | jjr_ 

JjtyJjttrS-TOr. i 46 [ .Lj 2 5£_ \ Z£|£L8|^S| 



;*p- 


Mi S^TWaa Sfla^V. _ [ 137c j Vi *23S , ill iCjlO.2 ! ; r . 
8d*-WnrAdrP mdiJ 56 LSi75 : 4 ‘D.K 6 !~ 


DB. Oefd 5c— 
Bo*. Triebwoi Sp — 
Hat. Do.-ft-K.V5ci 
JmlTnJ*. Pf«ais__ 
Ott.llcn£ai.._... 

Jtfy !a'ocC»P‘5-'W 
Dec. Thaw F W.Ifc>| 
Oe U-JedilDo . 



JsMni'orKCcrsdNi 9fl 2fl: 14363 bM 5 « 36 j Drarte p«bre«lr6iil 21' 
Janflj-«nperi5s._| 69 [ \ 4* O] 49 j 625 

CHEMICALS, PLASTICS 1 ^ 


Sflflt78 
62.63 
Cd33 


6-fl 56 
2.3223 

-J — . fl-3 40 

28« tdkol Utoa 58 

14278 
KICJISJI 
13.9 any 
88 78 
3D 138 
5.7 ms 
66101 
;12-4 158) 

ll U 

42138 
78114 
16 3.5 188 

12101 as 

2.7 7.9 58 
32 51 18 
2.3 if H8 
41 17 20.7 
228 

u 

34 3Jjlt5 
32 191B2 
4.6 2B158 
55 15120 
11 219 1571 
1! 8210.9 
52 25123 

23 47 134 
26 112 38 

24 44138 


Hi — 
13J a- 
224 20 
125 857 
Zfd 283 
2i 549 
12! 27 
3U 123 
_1 IB 
toil -45 
281 052 
,251 «20 
! 2S32 116 
,.2S1 4 12 
1412 081 
' 751 0.92 

at ns 
166 612 
26 t!2T 
7>U t65 
97! — 

JU 431 • 
IV 66.0 
12! 062 
a: dfl5 

12! 45 
7BJ1 575 
21 556 
2&< Z5.6 
HJ To. 25 
MU 15 
25J &2 
153 658 
ZT. 52 . 0 
3< 3.7 
102 128 


12 


28 J 

iaii is 

11 t98 

21 3.0 


.4 « 


M JP 1 




ENGINEERING-r-Contfnued 


Md 


May 

5?‘ 

Ott. 

Ja^ 

FA 

Ott. 


NnJAiSrestGraiBL. 
Ott. AhMAtoatafim. 
Aer.AUenW.6-. 
Ml AmaL Power 


Aw ■ Areton.Syyile_ 

May AM & Lacy 

— ftw Rri *Wi*l7Ij 
FA SepL A5oc.TooflM_ 
Qtt. Apr. Astra IreTLlOp 

May No*. Aurora Khto 

Mar. Sept flastin (Jams). 
No*. IftQ Babcock lull — 

April BafteyflC.H.I 
FA AusjBAB-PotSOpJ 
Dec- Jw^Bamfurdiap^ 
May He* . BanreCBE.2Dp~] 

No*. May B»too& Sons. 

May Dec. BemfordlOp— 
FA Ott. Sevan (D.FJSp 
Mar. Sot. BifmttQnieast 
jap. July Bmwta. Mint . 
An*. FA.BTanPaUal4>, 
— BhASttotoSBS- 
June Ore. BudcwVHodwJ 

May Dec BovttwWmHfcl 

FA SepLBrateiMMlOpJ 
Jan. . Ocl BrarthwatteEL l 
Jan. Mo*. Bnvsv*ay lflp — 

Jan. ,kdy B "bote Dud. lOp 

N oueBtoer Bristol Cftamva. 
May OetjM. AkaAoaSCp. 


■J8ty IBritlshI 
Jan. Aug^rit Steam* 


Jaly 

FA 

Mo*. 

Mar. 

“W 

ft 

© 

Fe& 


Jan. 

FA 

oa 

FA 

ft 

FA 

Jan. 

§ 

FA. 

Jan. 

Jan. 

ft 


Da 

Dec. 

ft 

June 


FA 

Jan. 

May 

*& 

ft 

Dec 


Nov. 


Stay 


5 

Nov. 

6 

{?; 

Jo* 


oa 

Jure 

No*. 

35 


May 


Dec. 

J£ 

Jan. 

Dec 

July 

ft 

Jan. 

Jan. 

Jan. 


Mac* 


Price 


Feb. Bnxkhouse 

No*. Brent's Cast 10pJ 
May Bronx Eng. lOp 
July Brooke Tool — 
SqA.BrattxriiMP.9Clp. 
Asg. Brovm&Tawbe 
SepL Braun UoMBp. 
Mr. Boltoog62Dp — 
Dec Burges Prod — . 
AttSottorffeWHyy. 
Mi Canted Erin— 
Jure Cvare-NeMlIOpJ 
Aug. Cardo Eng. — 
MwCartwtttflflp 
Juiy CaajogslOp — 
Jan. OwfcerGo&HBl. 
July ChemrtoqSp — 
Oa Christ* Bros. — 
May (Sartor Sac 50a J 
OaCAffirtKOLlSj 
F A Cohen (A) 2Qp_ 


JttyJConqenajclQ^. 


Sept Ca* Vi. Shef^H 
IJareCosoerfFrtlSJ 

Jure Cacpre to*, lap J 
I F A Crortte GroceL. 

I Ocl Crown Honse— 

TDec Cammtos78WJ 

June Banks Gowertai I 
I Apr. DtsS MeL'A'lOp. 

I Ott. DavyCorp.-H 
■jne Delta Metafil 
■Fet. iJy DennsJ.K. lOp 
Mar. July Deritend50p— 

■lb) Desoutter 1 

ljutj Dowcirtrae lOp J 
S«L DrakeiSollpI 
^ Dortk: StoeK_ 

I tore. ftrooR 
SepL Edfct) IKldgs) _ 
■Oa EAott(B:}H 

An?. E*a.]«fa«i 

|0a Evered — IB 
Oct Expanded MelaiJ 


Dec. Farmer (S.W.) 
Oa FvthfC ML) lDp 
Aug. Fofces Hto n/» 5p 

June Fneids lab 

JuneGEI lntrt.2Cta^ 
June Gartoo Eug. K^j J 

Dec. Glynwed 

Granges K1 00 „ 
Dec. Gfeentank lOp. 
Jm Green’s Eron„ 

Jan G.KJLO *. 

Aug. HabltPreriBon 5pj 
June Haden Carrier- 
Nor. MaN £og. 5Dp-<. 
July HaB Mattoew— 
^Qg 

HwttaruLSOp 
Apr. ISD&Snth_ 
Dec. HopbcsoosSOp 
Mar. Howard Afachy. 

oa HoMteGfOB. 
MayHwtMcscropSpJ 
Do.Defd.5p^ 

oa i.mj. 

Mar. JadsuMrHB5p . 


Jar. 

June 

oa 

oa 


I J»i Jei^s & Catteft. 
June Johnson & Orth 
Jcne Janes Grc^ilDpI 
Oa JonesSWpnan.l 
No* Law Grot.. — 
IMay Like & eSol- 
llday LwCPercyJlOol 
FA Lee (Arttoir) 13a 
| July Ley's Fhwndrfe 1 

Lore Unread 

Aug Lloyd (F.HJ_ 
July Locker (71 5p_ 

July Bo. ‘A’ 5p 1 

I No*. MJ. Hoangs _ 
UteiganBrontei 
■Martcnar23p_l 
□aUMcKednte BrosJ 


*"S 3 BSc: 


Apt- . 
tar. Jnto Widtand Inds. 5p 
September Mining Sop- 1 Dp., 
Jan. Sept MHri*flSom.lfip 
July 6*ole<M}20p._ 
May Nok. Motto— . 

July Jn. MoasEnrt., 
Apr. Oa Neepsend— , _ 
June Nov. N«U LJasI totoi- 
May Mo* NewuwtTcSs. 

»w. Jtty Northern Eto» 
Sett. Feb. tort® (W.EJSp. 
Jan- Aog. Pegler-ttatYsley 
J«- June PorttrCtad. 2QpJ 

Apr. Aug. Pratt (FI 

Apr. Nov. PrestwkS Paring 
Sett- Mar. Priest (Ben) — 


Jan. 

May 

Mi 


m ftOTmaxSMsi 

rSy R.CJ. HokfingsT 

*85^ 


Mar. 

Nov. 

oa 

Att- 

» 

Jac. 

Oa 

NO*. 


No*. 

FA 

A 


Jan. 

a 

No*. 

May 

JMr 


June 



nosia 
p3r“- 

li 

24^0120 

.. 

HLEl«12 
1Q1352S , 

wuj 

Mm 
■22 68 
m jf !r 

15 Jj 15 171 ftJtJtr- 

123 15 171 fcglSi 

125 rs ; 23 4S112 
" ■ fUJ 


Nov, ITmonvs San O 
SaLRttcfiffelnds. 
May Ratriffb(6 B-> 
Apr. ReovdAtgaar. 
(XL R-(knn H’nanlO|i 

Feb. Reredd EL 

Nw. Richards of LA. J 
July BtJrt«sWea.50p. 
May RttanscnOtas.) 
JuM RUMr lOo — 
Da SavUe G. (lOp) 
J-jre SercrEs^gLCp 

AsalSera 


a Francs 2Dd 
I Eng-gZ_ 

fflStTS] 
iST 

mUr 

JunetetLraj-Sarco— j 
NreJStartritr 20p— J 
Jtogtwtteylitoal 


Oa May ^ fHenryl _ 


Apr- SepL t 

Jaa. Joty TecalereL. 

FA Sett rex.AtWB.10p 

Haj Thysses DmlO_ 
Apr. Oa rontons F8. 5pJ 

Jot. Aug Triplex FMrlSTl 

May Oa Tube Invests. a_J 

" lun-tH— . 


Nw. Tnadk (WJU lOp 
Dec. Utd. Eng's KX). 

Fell UsL Spnag lOp 

Jan Utd-WreGroto- 

JurelrtckenO 

Oa Victor Predacts 

fctoy Vawer 

Jure Wadton 50a- 
Oa Wagon Industry 
No*. iWW’IUW.I. 

Oa Weeks teoclflp 

May Weir Gran — 

Sept We8ss»tng’g_ 

Aog W.Brana'5-Kt-. 

FA Westland — 

Jw» Wheaoe^- __ 

July Muto W» 3^- 

Jtt} W»a«sfW.>- 
tar. Wtas& James 
\h} WodEJreL Toots 
Jan. WohT* Hughes. 

No*. wSeflFW.lOp 
Aug Wood(5.WJZOp 
Aor, Mmetdxn 121 gi 
■MtomuSOp— 1 270 


SB t383 
28J MJ8] 





A SepUHtBardslQp— 
Ml Jofy feoton(A.)10p 
bfy -Ok. Kurile Save 10p. 
to Aug. LanoomSp-Kfl*. 
A* StoUnfwd ledgs— 

Oesapher txckwOOds 

Hv Rw, Lovell (UFI — . 
May Jan Lmv CWmJ 20p 
Ox May Matthew (B)— 
Apr. . Hot Mto Trade Sup.. 
Nor. June MorrtrtdWJlQp 

Uw 1 Al ■ 

nwf UCCIKlJm-.— 

L Apr. Nwttem Foods 
j ‘OCt Hurtfat PV-lDp 
Dec. Ana £■*£?&•, 

Al JtdyRabBfsog Foods. 
Jn, . Jme S»entree XL9Dp 




4^— 9 
.11 142 (S 

i-H *j h 

rflvn 


S^eway Stores 
Jn. June Sainsbory UJ_ 
Jn,. ^ute SogtoTOdgs. 10pJ 
Se p t em b er Sonvortsc — 
OO. Apr-Squinet/foiap 
A|r. SepL Stocks (JosJlft 
Ott. Ajr- Tabe&Lytefl. 

— Tavener KUL20p 

Ux. SepL TescoSp 

Oa LXdgate— . 
June OnaedOsate., 
Mre4WttsooPHp.Uri 


Pita 


130 

67 

107 

57 

m 


122 

208 

ii 

»9 

149 

3 

43 

45* 

134 

TO 


I?* M 

2&‘ 78 
114.4 b78l 
2SJ WM. 
W 2-2 ■ 
UL d25 

a si 


19 

178 

3Z 


60 







HOTELS AND CATERERS 

U 


Dec.' Job BreotWahoerSp. 
Jan. SepL Comfort taLlOp. 
Dec. - Jeot De VereflWeb. 
Attv D«- Epicure 5p 


Apr.. 0okrandMeL5telTO 


H 


a«3.73 


33. 7J 8.4 
231.94 67 
2_V 7i C8.U 
_ 28 _ 
42 6Ji 45 
55 108 22 
3.5 HU 35 
35187 34 

£fl mi tflkj 
23 9 A 6.7 


Mas oa Ladbrokeiap- 

Jne Mt_o*tott»iOpl 
Apr- Ott Norfolk Cap 3). 

. • 8wtorti(M-FTl$. 
r Oa Prince of Wales 
r Oateen^Moet5p. 
r Oa Rcwton Hotels.. 
L Mre. Ryan Hotels 5p. 
Mot Savoy“A” KX»- 
AprK Aas- Ststetflea? H&- 
OaTrustoouseForteJ 
. OeL ttBBlUL'A'IOaJ 
Aug. WtaetertvlSu 





Mfl 

12 ! 07 

IBJ 12 

Si 08 

25172 

24.4 075 
16i -98 
Z7U 15 

14.4 US 
&a 6L17 
S3 68 
IflJZ tlS5 

l53 1588 


34 * 



INDUSTRIALS (MisceU 


^7^8 is 


43 125 27 
55 67 28 
3J145 35 
25 117 24 
20 HU 65 
57 — 
lb— | 95 - 
88 95 (ZZ.0 
23105 45 


Sac. DdlAJLJL. 


^m?3 


3.M127 31)1 
38 98 47 

l3n.9B.9l I 

I- 231101 61 
3m 118 35 
ZO20J 128? I 


mb 


lillD.7 74 
3.4 08 '48 
16125(61) 
31 91 3 l9 
27108 3.9 
107 


■ A5AABK50M 
Ott A£B Research Hid 
ferosaa Bra. 13p- 

Abbey Ltd. 1 

December Aero t General I 
(XL tar. Aero Needles- 

Feb. Oa AWtxI«fc-20pl 

Jtty Dec. AWreHkteip J 

Oa MOTAHBLMetaUSjm® 
■ Septeetier Fatter l ads, lflp J 38tt 

U Ary SSranWI^tll 
■her AnnourTraaiQpl 
Oa Ashley iod.TsL| 

Ga AssresLCanWA'I 

Nor. ArsbirFtLey) 1 
| Jan. Awn fafetwB 

Juty BBA Group 

A| r. B-E-T. Drfd_ 

I OaBOClntnL^te 

Kos. BTR 

I July Batoi(WmJ£l 



u 


3.0 7.4 65 
17-75(41) 
19 108(68) 
013 


3J 4.4 95 
17 96 8.1, 
2! 95 57 
34 52 62 
U 4.4 (£® 
29 95«D 

LmtAi 

3J 56 51 
14 117 75) 


ft 


tt Baker John - 

Burget 1 

Nor. Barrow Haphn I 
Mot. Bath&PortlandJ 
I Dec. Barter TiavenolB 
I May BeasonCbriu. 
Aug. Beecham— . — I 
\ Beftair Cos. 10p 

A«r. Berisfords- 

kte Berwick Tbnpo. I 

I MOTBestobd 

Sat BBteUlSOpS 
htop BlddteHkte— 

I M» BlforeaJed thg. 

I J^BBlamOJlOpJ 
June Black AmswSOpI 
| Qa Blade IWHXIgs 
No*. Btondetl Perro.1 
■EL Bodycote lutT_1 
Oa BogodPri.'A'lftj-! 
Ju^ Booker McC.^ 


NorJBoot (Herwy) 50pj 175 


1031 4.4 
11* L4 
16J 148 
IK 3.98 
125 422 
7K H153 
32i 3.4 




tiu 159 
2i 43 
, 204 3.0 
11911 48 
166 106 
lfii 106 
112 68 
1WU 217 

28.4 
26 
253 

IO h2_Z7 

125 d24 
138 10 

12812 335 

«5 7.9 
H! 586 

SSF 

W F51 

126 375 
,112 082 
|HLC 95 

125 615 
112 68 
101 
|»1M. 

2J 49 
245 slll4| 
243525 
,105 25 
2KJ2 01 

ZBfl 43 
214 35 
144 482 

14.4 28 
1U d2flfl 
214 15 
26 (3 .4 
166 132 
225 1133 
156 575 

1 253 03 
2M «37 
26 1256 
125 10.9 
144 6433 
W t«7S 
1U 13.0 

. 2M U , 
2211 TVLOb] 
144 48 1 
, 103 28 
[an 1X3.12] 
2B8 317 


23 83(67) 
U 147 (8.4) 
3< 7.9 35 
3.7 55 51 

3.4 55 5.9 
26 1 21 
07 93 00) 
31 168(21) 

19J — 

2413.4 38 


*g» Jtt) BOO& 

FeMyAuNv Bo^W. JSS25(L 
July No*. BowaterCL — 
Jan. Aog. BrabyLesaelQp 
Jan. to. Br^y Inds. “Sr J 
to M*Braarer(H.)20p 
Mot Sept BrengreenlOp. 

— BridreadProc-Sp. 
Nov. Mot BridonZ— 

MOT Noi. Bridport-G 20p. 

Feb. SepL BS&EA 

Aug. Brit CfreT. 12^ 


ML 

4.4 ltu at) 
32 51 83 
38 105 48 
5J 71 35 

3.4 55 7.0 
44 37 65 
41 15223 
31123 29 


BriL Steel ConsLJ 
Jure BrfL option 20p( 

Nov. Bnthfi Vila — . 

1ft Irak 


JomflBrocis WaL20p J 23 ] K4| 04.29 


JnM Brown Bo*. Kent 
MarJsnintnrs (Muss) J 


ipl 

lijlis 98 
1^7(55) 
23017 02) 
liflDJOD 
a 73148) 

lip A 

i4E7 J (48) 

Uj — 375 1 

2313i 19 

■H! -1 




ifl SB 3 

Si §751 
284 178 
26 355 
281 VfS 
12! 575 
EL! 981 , 
03 13.74 
34J 44 1 
2S .- ! 647 
112 J9.77 
26 30S 
Zfi 151 


umwm 

ZO 72 81 
31 U.C 33 
LO 9.7 143 I 
54 46 3.4 

aj 01 aoi 

2J 9.7 44 

13 223 46 
08 1651B.4 
28115(51) 

14 9.4 5.2 

41 4J 73 
11103 27 
25 180 441 
06 95 lUB 
■ 157 M 
38 55 131 

111 

25 II 129 

42 75 31 

1 a *i 

24 * 02) 

89 TZ2 MS 

zsm H 

I If 

14 ua 141 


At^. Burro Dean — 

V*. Dec BuredeneSp — 
£r Nov. Brens AodrtlOp; 
tone Feb GH-MdTsJDpJ 
May Nv. Camrex20p_ 
)«. Jdy Cautag (WJH 
toy Noe Cape tndnstriel 
I4ar. SvpL Caravans Itt 20pl 
toy Oct Carter lads. ^ 
: A Aug-Cawoo * — H 
Septente- Celestion20p— 
Ian. Jtty Central Mfg-lOpJ 
to JiiQ CeaSbeerML^I 
Feb. Centreww50p.| 
Ian. Aug. aaofhnMtlQpl 
HOT. Aug. CbnreWsesUpf 
iepL tar. OLlfcdVUftiJ 
kpr. to Oirhtle-TKXL 
lov. May Christies tatlOpil 

to Aug ChcbbZOp 1 

eb. JuneOarketCleroBtf) 

lone Dec. Cole (Rib) I 

Mr-Je5.D. ConCL^p-jiU 

mmtKL Cope Aitnan spi 

iKK^dl 

IJwl CrramUJ g 

N« Crest WchollDp 

■H Crosby Housed I 
■Jotl Crosby Srt 10p] 

May Not. Dateefya _^l 
JttyDwfeiffwoviJ 
Ang. Dela Rue Jmmk 

ImW. uccsjy Tpc U. 

sett DanmndSLlOpi 
Arne Dtokle HeriSp. 
SepL Dlplotaa_^„l 
ittir. DnlBan-pariilDpJ 

^■Jedy DomHWgs.jOp] 
IMaJuSeOe DurerCoro.0^1 
Jan. MOT Pbwb SatfCfipl 
|Hto DuteBtantlOpj 

FA. Jtsfrffiittari 20p . I 
Douh0l.( Alfred) I 




JttriDupie lid. 5p — 




141 68 




129 212 
144 172 
144 275 
US 110.43 
J44 isTT 
PJi tdfl5 
UJ 1.74 

as as 



ESSsI 

[to Dyson U-1JJ. 

pec EaaernProdXfc] 

[tew, aa- inds . 
ito owefiop ail 
Jan. EJeroltoM^ 
■July 0«L lod^l 
■tee ENdntaBKrSk 
July Jot, EJSatPVra. lOp.l 
Jan. tee Ebon&HottosJ 
Jan. Jane ElnwA )^per5pJ 
En*arttop.»J 

% ftiissssr. 

Sl—*" 

Jaw. Jane Earn Ferries — ■ 


FOOD , GROCERIES, ETC. 


PA 


June Aa-Blsottaki, 
SwtftaW.rft.sp 

to Ass. Dairies 

Ott Ajs. Fisheries 





Oa |AHnd.Pm&__ 

ocbteH^fo: 

jtttiiUCi.Tv-.i^! 06 ' r re *7.7! A ] f*c. 

AT.|Ej50tnftcc3_i 138 r Z2\ 77 j 19! U| « Jtto te*joh^ — 



Alprae Soft DWollM 


Ns*..- . 

Batter &a2)p > 
AprJBvr<4G)_ 

Etoj Barrow MUBng 
Aggj Bassett <Geo) _ 
SettjBaaeysYortlQpJ 

AprifiBejan lOp 

JuM3ishoo’s Stores. 

JuMOo.-A-NtVg. 

toiftbO ttdCacf., 
Jahr FebtBriL Segae 50p . 

JmCeanrSdi'as. 

Noroteibn & Fns.i 
OOffififfort Daows.' 
Qo]_i^ “A " HfV_, 

te!r«Lca.a5p. 




■■MF(3hefnU5o_l 

Mot: 5rttiT*dlLreefl2ftjJ 

llikx. toifflasGtatfSpl 
Jan. JSrfHBitaBaf-iaSJ 


32} UJ 
H4 45 
1LIB 
141425 
, 26 0753 

'24 : t237 

m % 

9 14 

355 

511 

!« 


3ZSM3.75 

viwtm 


^ m.75 

btE 58 
fttl 58 
i2i 75 
*7* 4- 
284 05 
»l4 48 


Baa 






IMA 

40 54 53 
10 25193 
42 2.4 89 
25 35 119 
17 77 41 
21 1 143J 

S Jj B 

3.' 126 

15 * 


u 


*-BS» £ 

July Ferouson tnd.— 
»*, FiKteU.fi.)- 
OaF^ttdasttelOp 
Dec. FittwOtan 

-te.Hnt6toC.ftWj 

tee Fobe»toLlpp« 

wss 

lOee. ’ July FusearWosep. 
Jan. Mot FatheroilBaw. 
MaJItSeJta FranWiD 
I Jaly Mar. FreucS Dios. lOp 

Nw, Friedite Dit- 


to 




SJ .9 



Jan, GjtfHdgs). 
r. Sept ftestetner.‘A*. 
if Dec.GlevesGm.2Qp 
n. Aug. SJfcnur Up — 

n. tei Glaxo 5Cto 

a. JhQ Gororoe >ods — 
— - EoateHWJlQL. 
October GosforfblOp— 
Nov. Joue GaoBia mgs. 
Bar. to Gronada'A'-J- 
October GriBah*»e2Dp 

Att> OaSrippeinxfcUXiJ 
- JuneGrovebrfGfLi 
Aug. Hiflam Sire® 

Aog HalwlOp— , 
Apr. taSta* 13jp.l 
Apr. Haatae»Cp.acJ 
Joy Hasson TncLwJ 
SepL te0»ce«8HS 

sssssa 

.... Hot, HvNs&SMdaaJ 
July FA ttaMaftTlm. 

Mf. HMrt*5Q.— - 
fto Jw Hy (Nototm) lflp 
(to JMK KOT*Wtef£l 
Detete Uuub e r ‘A* lOp- 
N», HcpworBtCrox— 
Dec June Kestair.^— 

Mot Hfftaau)— 
(to- JUyMMeftJobnr. 
Mr.- (fOTHStttBja- 


! 1 BJ 

28 3 668 
SI 4 2 

15 


284148 1 
U| 25 
UQ213I 


rn m72 



123138 , 

H 78. 


32! 3 

m3 51 

no 

S 55 , 

1085] 

M.« 58 
H' 241 


& 


m 27] 

1 14.4 85 I 

au «8 

1213 U I 
1 114 158] 
7332 ' 22 ■ 

I 2i 482 
126 3 .98 1 
1141121 
281 15.42] 
I H4 I2D d 
U32 6277] 
1317 U j 



TSH 




I 12J tD3l 
125 155 ■ 
I 252 ffrlO-O] 
lBLC 31 J 
I ait b05 


1 sm 

D3 23.5M 
2212.5 41 
31 65 (54) | 
1 13 10.7)1 

13 fij 53 
44 IS 34.9] 
11 75 48 1 
2! 112 48 
38 78(49) 
[46122 26 

Ift 83*1 


312 165 
.114 60 
1911534 
284 242 
325 465 
|OU 05240] 
166 43 
12! 145 
284 80 
Z84'35 
213 3.05 
283(bd273 


35 17.4 25 
Z5 44 127 
27 7JCL4) 
51 31 88 
2M 73 
91 

25 111 

53| 73 


‘■"jppatta 


3J 49 81 
32 2J37.9 
26 64 95 
11 751135 

?4ia| afs 
* 44 « 


u m. 


my 


mu 

U 142 
14 71 QUO 
33 73 43 
17 165 79 
3i| 7.fl 5.7 

lf U 


b 

ur 

85 — 
- 81 
71 33 

8.5 6.0 
89 UJ 
87 78 
3J 6.9 
41 71 

h 

85 

fl 

4.4 

20351} 71 
46 81 21 

■MTIr 


|M«» 


min 


9 


Vim* 2 ** 


UUb 


mm 


88 



r 




I 




•Hi! 


.mij* 


SP 

31 163 24 
31 L7 272 
23 75(75) 
17 -1 03) 

27 10.5 45 
11 Bi 016 
9 9.4 4 

-teSll 


ISmSS 

ZS 84 71 
2210 J 60 


1H3341 5J 


^ 331 __ 

^ (A) 

62 48 
6 i 43 
71 39 


u 


30 9.0 53 




4M 96 
67 — 
241 91(53) 

2i 5 l4 88 
43 14 23.4 


11121 017) 
27 1DJ (49) 
44 75 41 

* 34 * 
























































































































































































































A THE MOST 
EFFICIENT AND. 
WIDELY USED 


LORRY 

LOADER 


« GEORGE COHEN MACHINERY LTE 
HUD 23-25 SUNBEAM ROAD LONDON 
NW10 BJP TELEPHONE 01-965 EBB 


Monday June 23 1980 


BUILDING SOCIETIES CANNOT AGREE ON COMMON FORMULA 


Protection fund efforts fail 


Plans for 
regulating 


BY MICHAEL CASSELL 

THE BUILDING societies have debated in the 1981-82 parlia- 


abaudoned. attempts, to set up a 
deposit protection ' fund, first 
proposed after the Grays Build- 
ing Society collapsed in early 
1978. 


in any. case, treated the search 


mentary session. 


formula more as an societies will end. up having to 


Wfaen the Grays collapsed academic exercise than as a implement a scheme along the 


published 


'with deficiencies of about £7ru, .matter requiring urgent atten- lines of their original plans. But ( By John Moore 
the societies moved quickly to tion, on die. basis that any if the mechanism mirroTS the 
make good the funds and avoid major failure eould, if neces- one applying to the banks, they 
a potentially disastrous loss of sary. be dealt with in much the could find the are liable only 
public confidence. Almost im- same as Grays. for 75 per. cent . of any 


Despite prolonged and 
detailed - discussions, some 
societies remain opposed in 
principle to the idea. - 

* Their failure to agree means 
the Government will legislate 
to ensure that building society 
investors are covered by a pro- 
tection mechanism similar-, to 
that recently introduced to 
cover the banks and other 
deposit-taking institutions. 

A Green Paper on building 
societies is due to be published 


mediately, they began to discuss Few societies believe another deficiencies. 


the need for a fund which couW big collapse is possible. They- In the. past, they have been 


be used in any future crisis. - . say most problems have arisen ready to match any shortfall 
Original proposals suggested ■ because of fraud, and accounting and whatever their legal ofciiga- 
that each society .contribute procedures have been tightened tions. they would -probably 
about £5,000 to a standing fund, significantly after- the Grays maintain this policy for the sake 
More important, between them episode. of public relations, 

they would accept contingent The Government, is com- Whatever system is imposed 
liabilities of £7m. Above that . raitted to ensure that building — it will be devised after close 
the societies as a whole permit' societies, along with all other consultation with Treasury and 
drawing rights up to £120m. deposit-taking bodies, provide other Government officials — 
Some societies refused to* some form of protection fund, some societies will be unhappy 
accept the principle that they A “ safety net ” system will participants. But at least they 


drawing rights up to £120m. 

Some societies refused to 
accept the principle that they 


later this year, and a Bill con- and their members should be. have to be established for them will be able to tell members that 


taining deposit protection pro- expected to bail. nut operations 


expected 


be which run into difficulties. Most directive takes effect. 


before the EEC' banking they have no choice but to 


comply with the law. 


Cut indicated in $ 
share of reserves 
to about 72% 








BY DAVID MARSH 


BRITAIN appears to have Britain is not a member of the 
reduced the proportion of dol- exchange rate mechanism of 


lars in its official foreign 
exchange reserves to a level 
somewhat below the inter- 
national average. Part of the 
reduction has been due to an 
increase in the proportion of 
Deutsche Marks and possibly 
other Continental currencies in 
the reserves. 

Governments and . central 
banks normally keep the cur- 
rency breakdown of their 
foreign exchange reserves a 
closely-guarded secret. The 
British move seems to reflect 
a general shift by industrialised 
countries towards more flexi- 
bility in the use of the D-Mark 


Che European Monetary System, 
which would oblige the Bank to 
intervene from time to time in 
the currencies of EEC 
members. . 
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Most of the Bank of England’s 
recent purchases of foreign cur- r 
rency . to dampen sterling’s 
strength are thought to have 
been in dollars. 


Calculations of the exact 
breakdown of Britain's foreign 
exchange reserves are compli- 
cated by the. fact that since last 
July, 20 per cent of the UK’s 
gold and 1 dollar reserves have 
been exchanged for European 






and other non-dollar currencies Currency Units under the EEC 


as international reserve assets. 

The underlying share of the 
dollar in Britain’s reserves of 
normal convertible currencies 
is understood to have fallen 
recently to about 72 per cent 
compared with about 75 per 
cent last summer. By contrast, 
the dollar's share of total world 
foreign exchange reserves is 
generally put at almost 80 per 
cent 


scheme for partial pooling of 
reserves. 


Prospects 


Limits 


The increase in the non- 
dollar component of Britain's 


Breaking down Britain’s ECU 
holdings into the gold and 
dollar components, the basic 
foreign exchange reserves are 
now thought to comprise more 
than $l2bn worth of dollars and 
nearly $5bn worth. of non-dollar 
currencies. Total currency 
reserves, including ECU hold- 
ings. amount to just unde'r 
$20bn. 


Sailors give Prime Minister Mrs. Thatcher a helping hand as 
she steps ashore on St Giorgio Island, Venice, to attend the 
opening session of the OECD summit meeting. 


H y, oa „ ■ This compares with about 

B , s 5 *13.5bn worth of dollars and 


Cabinet economy review date switch 
for general assessment of monetarism 


Srn^sS^horeow^ 5 ^ *»« * nondollar cur- 

nnnSnUar mSi™ reT «ies held at the end of last 

non-Qoiiar currencies, peuncu - r.i- ,._t_ 

larlv through the European „_ e “ ITenc} ’ 

Investment Bank. These £ans 

have . been paid into the . ings ’ came t0 * bout * 19bn - 


BY RICHARD EVANS 


reserves, including ECU bold- tile Government's overall 
ines_ name ro a-bnut SiBhn economic strategy has been 


THE CABINET assessment of Government critics are pre- believed it now possible 


reserves in the currencies in 
which they were raised. Addi- 


brought forward next month so 


pared to attack so early in. the 
Parliament before monetarist 
policies have been given suffi- 


K : , ^ uiuwKui Luincuu uiuuui uuuvics unu kiicu 

,J S W i ethe J T ^ e that Ministers can review public cient opportunity to work, 

move away from the- dollar - - - 


tion ally, Britain bas repaid reflects any official change in 
large amounts of foreign -loans, attitude about the long-term 


X spending plans before the The real reason for the change 

SftSL in recess. is the earlier availability of 

nroKTi^ts °° g ^ erni Instead of the meeting Treasury forecasts for public 

Ln ^ccordanre Sito ^normal p,anned f° r Ju, >’ now 6an_ spending in 1981-82 and the need 
SactiS nStter to? T ESEi * e « eneral raeeting t0 for toe Cabinet to reach an early 

J™ to. Bmknf fSL.,2 ,I5Sh ex » mijw the impart of the new on public sector pay. It 
comment on E ?hi Government’s monetarist poli- was thought sensible to concen- 
fnrotod fig “ ries wil1 ** held at Dowiin S trate on this single issue at i> 

Street in the first week of July. mid-July meeting and to bring 

Mr. Gordon Richardson, the There will be a further meet- forward the more general dis- 

of the , Bank of in* about a fortnight later to cussion. 

?.£ a °i?^ Weve < r ’ ll st SUDUn " consider specifically the latest 

dr f* a tient»on to tiie Scneral Treasury public spending fore- OlSQUICt 


predominantly raised in dollars, prospects for toe U.S. currency. 


re the The real reason for the change 
is toe earlier availability of 
meeting Treasury forecasts for public 


during- the past year or so. 

- In toe EEC. countries such as 
West Germany previously set 
rigid limits for toe amounts of. 
their own currencies that could 
be held in the reserves of 
member States. Recently these 
limits are believed to have been 
relaxed slightly, reflecting a 


accordance 


normal 


comment 

involved. 


<«mc uua a Uigur isauc rtl «#_ r- H _ TtUtaw, 

mid-July meetine and to bring Tl J* r - J SL ^rffen. Chief 
forward the more general dis- £!£? ar ; 


KEftL? %&!” 19S1 ^ and subwqwm 

” f D . e "T he Mar,t SS ‘ monetary system. ,n ar " all0 " a, 


Disquiet 

Despite industrialists' and 
businessmen's disquiet at high 
interest rates, the impact of 


ie of toe Deutsche Mark as a m onetarv system. MPs speculated yesterday that interest rates, the impact of 

reserve currency. the July 16 Cabinet had been monetarist policies and unrest 

The increase in non-dollar cent nf^fd f band ? aed ^ ause £ re P°^ among Conservative MPs. Sir 
tidings may also reflect other SielJ ) ,L W ,?^L d ^j e 5? n j?S cbail f e tbe . wets could use 1116 Geoffrey Howe. Chancellor of 


holdings may also reflect other £ 0,31 ine . weTS couia use me Geoffrey Howe. Chanceuor of 

foreign exchange transactions ^u r f-’ be PPP 01 ^ 11111 ^ to press demands the Exchequer, remains confi- 

“ g K-™ S lr Mid it was “difficult to believe for an economic U-turn involving denr that his policies are 


carried out on behaif of the that over the loneer V™ the ™ 

Government But it has prob- 0ver “ e _ l0 ?. Ber ! the adoption of an incomes 


m^TwT Iarge 3 Proportion of the policy before the next nav 

D j ^ een due . Banii: of world’s currency reserves will round. P ' 


England intervention on the be willingly held in one national 


foreign exchange -markets, currency.” 


However, there is little 
evidence that Mrs. Thatcher's 


denr that his policies are 
wo’king. 

In a speech at Blackpool on 
Saturday, delivered for him in 
his absence at the Venice sum- 
mit. Sir Geoffrey said he 



UK TODAY 

HEAVY showers - with . some 
sunny intervals in most areas. 
Rather cool. Max. 18C (64F). 

Outlook : Similar, .but fol- 
lqwed by rain in the south-west.. I 

Y'day ; Y'day I 

midday t midday 

• "C *F C C "F 

Amadm. C IS 59 1 Lisbon C -20 68' 
Athena S 27 81 j Locarno C 18 64 

Barcina. ft Ifi 64 1 London R 15 59 

Eoirur S 26 '78 1-Luxmbg C 13 5S 

Ballast C 13 55 j.Luvor S- 38 100 1 

Bslgrd. 5 28 82 Madrid C JS 77 

Berlin R 14 57iMd|orcB C 25 77 

Brnghm. C 15 59' Malaga S 23 73 

Blackol. F ia S7 Malta S 26 79 

Bordx. C 19 68 M'chsrr C 12 54 

-Benign. F 12 54 Milan 'C 21 TO 

Bristol F 13 55 Moscow C 24 75- 

Brussels F 18 61 Munich C 16 61 

.Cardiff C 11 52 Nfiolas F 23 73 

Caa’h'ca C 22 72 Nwcstl. F 13 55 

Cpnhqn. .F 16 61 Nie* F 25 77 

Corfu - S 26 79 Oporto R 17 63 

Dublin C 10 50 Oslo F 12 54 

Dbrvnk. S 25 77 j Pans R 12 54 

Ednbgh. F 15 5fl| Prague F M 57 

Faro S 26 . 78 Revkjvfc; F 13 55 

Florence C 23 73 J Rhodes S 27 81 

Frank fi. C 16 61; Rome. F 24 75 

Funchal F 21 76 1 Salzbrg. C 15 59 

Geneva F 17 83 Stekhm. C 19 66 

Gibrbr. S 25 77 Tangier F 23 73 

Glasgow F. 14 57 Tel. Aviv 5 26 79 

G'rnsey C' 11 52 Tananfo S 23 73 

Helsinki S 19 66 Tunis S 32 So 

innsbrk. C IS 59 ValanCis C 25 77 

Invrnsa. F 16 81 Venice C 23 73 

Istanbul S 26 79 Vienna ft 15 59 

Jersey R 13 S Warsaw R 21 70 

L. PlillS. S 22 73 Zurich F Iff “61 


BP in talks on Hong Kong refinery project 


BY SUE CAMERON AND DAVID DO DWELL 


BRITISH PETROLEUM and the 
Hong Kong Government are 
discussing the possibility of 
building the colony’s first oil 
refinery. 

Officials in Hong Kong have 
confirmed that discussions are 
taking place with BP, but they 
stress these are at an “earlier 
.than early stage.” 

BP is believed to be involved 
in a preUaiinary • feasibility 
study on the building of a 
refinery. This Follows a Govern- 


ment-appointed advisory com- 
mittee report on diversification 
which suggested the construc- 
tion of a refinery in Hong Kong 
late last year. 

Oil industry experts estimate 
the cost of a refinery at between 
S600m and $lbn (£2fi0m to 
£430m). The price would prob- 
ably be towards the upper end 
of the range. 

The Hong. Kong Government 
keeps a tight rein on public 
spending and is thought un- 


likely to want to take a large 
stake in a refinery project. 


The industry believes Hong 
Kong could provide sufficient 
domestic demand to support a 
150.000 barrels a day refinery. 
But it is more likely that any 
refinery built in the colony 
would, be geared to export to 
the rest of South-East Asia, 
where there is expected to be 
a strong growth in demand. 


Overall demand for oil pro- 


ducts in the region is forecast 
to grow at an annual rate of 
between 2 and 3 per cent over 
toe next 10 years from 1979*s 
estimated 700,000 barrels a day. 
But demand for middle distil- 
lates — diesel fuel, gas oil and 
aviation -fuels — is expected to 
increase at a minimum annual 
rare of a per cent 
The probable site for a Hong 
Kong refinery would be Lan 
Tau island, which is compara- 
tively undeveloped. 


Continued from Page 1 


Continued from Page 1 


Moves for North-South Sir Keith to study 
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aim by 1990 at generating new 
alternative energy supplies 
equivalent to 15m to20ip barrels' 
a day, of pii.- 

The debate took place 

against . a background of deep 
anxiety over the world 

economy *and the ever-growing 
difficulties of recycling the 
OPEC surplus. 

President Jimmy Carter 
acknowledged the deepening 
U.S. recession but warned 

against seeking an easy way out 


by increasing public spending. 
He said the battle against infla- 
tion remained the top priority. 
He defined the finanes'ai posi- 
tion of the developing countries 
as perilous, following the 
latest ” unjustified ” OPEC 
increases. 

Chancellor Helmut Schmidt, 
of West Germany, said there 
was danger of a massive col- 
lapse of the Euro-currency \ 

market which could be trig- 
gered by defaulting borrowers. ‘ 


"During that time it could 
build up shareholder loyalty. 
“The Royal Bank and our- 
selves have no wish to inters 
fere with markei forces, but 
we feel something must be 
done in view of the unique 
importance of Ferranti to toe 
Scottish economy." 

It is not certain that Sir Keith 
will favour the scheme, since it 
would mean the NEB accepting 
a considerably lower price 
Mr. de Vink says a discount 


on the current share price of 
550p would be essentia] to 
reflect toe rise created by take- 
over speculation and toe restric- 
tion on sales that institutions 
would be asked to accept 
“It would be a substantial 
discount on the current grice, 
but only a small discount on 
the real value of the company. 
Given this we are confident that 
there would be institutional 
support of the highest quality," 
he said. 




THE LEX COLUMN 





A /NEW 25-man ruling coun- 
cil, for Lloyd’s of London, the 
troubled insurance market, is 
recommended by the commit- 
tee under. Sir Henry Fisher, 

. which has been examining - 
self-regulation at Lloyd’s. Its 
.repori is to be published later 
-this week. 

-■ If formed, toe new council 
wffl have more powers than 
toe existing 16-strong Lloyd's 
committee. 

It Would involve a major 
- switch In the balance of 
power within the market and 
the biggest administrative up- 
heaval in Lloyd's 3 OO-y ear-old 
history. . . , 

The 25-man council would 
he ehasred by Mr. Peter 
Green, Lloyd's chairman, and 
include toe 15 other members 
of toe' Lloyd's committee. In 
two Important changes to toe 
way Lloyd's runs Its market, 
toe new council would com- 
prise: 

• Six members from toe near 
14,000 members of Lloyd's 
who do not work in toe 
market but who commit their 
wealth to allow the market to 
function. 

• Three, members, com- 
pletely independent of .toe 
Lloyd's market - -to be . 
approved by the Bank of 
England. 

• The question of toe 
approval of the three inde- 
pendent members is likely to 
cause a major controversy In 
London insurance circles. 

The UK insurance market 
including Lloyd's of London, 
is ultimately supervised by the 
Department of Trade. The 
Fisher team has turned to the ' 
Bank of England, however/ln 
this Instance to take account 
of Lloyd's desire to keep its 
affairs within the City and 
self-regulated rather than to 
provoke . more Government 
intervention. 

The new council would have 
policy-making powers and toe 
right to determine toe com- 
position of toe 16-strong com- 
mittee of Lloyd's. 

One of the major criticisms 
of Lloyd's has been that toe 
market and its committee is 
becoming increasingly domi- 
nated by the large underwrit- 
ing syndicates, and larger 
Lloyd's insurance brokers. 
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It is ironic that the. . detaflr- -/ v. 

of toe Government’s proposals > /f tMQDS i |BAl & C 0WMEBC1AI. .P1. 
to make company’ demerging - 

easier have emerged ti.nring- t 1 | ta a - -.. v . " j .-. 


durina'-toe ■" . 

.-of. ’last". yearv-V: •- 


• WwffrfhittdlhTT - 


what appears tojte a' new bout-' 
of take-over fever. With BP- 
gunnittg for Selection Trust, - 
Harrisons and Crosfleid raising . 
£50m for acquisitions . and 
various contenders .squabbling 
behind the scenes., = over' 
Ferranti's future, shareholder 
financial pressure in favour of 
the small is : beautiful move- 
ment hardly seems intense. And 
while GEC may ha yq.. talked - 
about demerging: at toe height;: 
ofr the take-over ^ -battle : for 
Decca, it would not be; surpris- 
ing to see- colder counsel pre- 
vailing now that an opportunity _ 
bas actually opened up.': .- - 


•Pre-tax tsaf. : 




l dst-tax 

-real 




■ riSng >, 

y-'Stati^ j 

. ; released ISforth"^: 

V ' profitsiibnt.i'toese^iswlft -win hb % 

^rapprbaidUnl^a-ilUa^ 

: -V j£2bn, against' .or so^ ycar ' 
ago- Sb/.dottoil'.fririBng.proflb, . . 
‘ ^ ^of stocfe-appreciation, ' mar - 

- 'have >eeB.lMny ««ne £3 ^ 

, V’ the. ftnst/ quarter. ^.;But poor v 

■..'though-', thjs: - JnAy,::; - 

Vv' Ndtlonal Ipstifete .forecast that 


vailing now that an opportunity . ? ' V^thls number would ise ^CSbn'ftirL- - 
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optimism.” 

The reasons he gave were 
that the rate of increase in the 
money supply was gradually . 
coming under control, toe May 
figure for the retail price index 
was up by less than 1 per cent, 
and the levelling out of world 
commodity prices. 
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ing a paper for the Cabinet 
outlining public spending pro- 1 
posals for 1981-82 before 
bilateral meetings take place 
between toe Treasury and spend- 
ing departments in toe autumn. 

Cabinet committees are dis- 
cussing tight cash limits on 
central Government pay in line 
with monetary targets of 7 to 11 
per cent, a strict rate support i 
grant settlement in the autumn 
to force local authorities to 
restrict pay to below toe level 
of inflation, and controls over 
nationalised industries to ensure 
similar restrictions on pay. 
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